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INTRODUCTION 
Brevard Childs in his Introduction to the Old Testament as 
1 Scripture says:
Vith all due respect to Gunkel, the truly great expositors for 
probing to the theological heart of the Psalter remain Augustine, 
Kimchi, Luther, Calvin, the long-forgotten Puritans buried in 
Spurgeon's Treasury, the haunting sermons of Donne, and the 
learned and pious reflections of de Muis, Francke, and Geir. 
I take these words as a challenge to Lutherans. Does Luther 
truly have something usable to speak to us about the Psalter? 
Specifically, can his hermeneutics (in the sense of his principles 
and approach for interpreting the psalms) help us learn not only 
about the theological heart of Luther, but about the theological 
heart of the Psalter? 
Luther has left only one work in which he commented on all 150 
psalms. The Summarien Uber die Psalmen of 1531 accompanied his 
extensive revision of the Psalter published that year and reflects 
his thinking after fifteen years of lecturing on, writing about, and 
translating the psalms. Some portions of this work--both suggestions 
for interpretation and details of translation--are untenable, or at 
least unfollowed. Many of his applications are dated, or at least 
unfashionable. The challenge for the contemporary Luther-minded 
interpreter of the psalms is to develop summaries and applications of 
1(Philadelphia: Fortress, 1979), 523. 
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WKHSVDOPVIRURXUWLPH XVLQJWKHSULQFLSOHV/XWKHUODLGGRZQ 0\
WKHVLVLV WKDW/XWKHUGRHVSURYLGHDVHWRISULQFLSOHVZKLFKFDQEH
XWLOL]HGLQDZD\ZKLFKLVERWKIDLWKIXOWR WKHWH[WDQGXVDEOH
WRGD\
/XWKHUXVHVDILYHSDUWDSSURDFKWRVXPPDUL]HWKHSVDOPV +H
GLYLGHVWKHPLQWRSVDOPVRISURSKHF\ SVDOPVRILQVWUXFWLRQSVDOPV
RIFRPIRUW SVDOPVRISUD\HUDQGSVDOPVRIWKDQNVJLYLQJ &KDSWHU,
RI WKLVSDSHUZLOODQDO\]HWKLVFODVVLILFDWLRQVFKHPH 6SHFLILFDOO\
LWH[DPLQHVWKHFULWHULD/XWKHUXVHVWR FODVVLI\WKHLQGLYLGXDO
SVDOPV DQG WKHFRQFOXVLRQVKHGUDZVIURPWKHFODVVLILFDWLRQ
&KDSWHU,,ZLOOH[DPLQHKRZ/XWKHU
VKHUPHQHXWLFDOSULQFLSOHVDUH
DSSOLHGWR WKHSVDOPVLQJHQHUDO ,WZLOOORRNDWKRZ/XWKHUDVD
VL[WHHQWKFHQWXU\&KULVWLDQ IRXQGDFRQWHPSRUDU\PHDQLQJLQWKH2OG
7HVWDPHQWSVDOPV +RZGRHV&KULVWDQG/XWKHU
V&KULVWLDQIDLWKILW
LQWRDOOWKHSVDOPV" +RZGRHV/XWKHUPRYHIURPWKHPHDQLQJRIWKH
SVDOPVWKHQ WR WKHPHDQLQJRIWKHSVDOPVQRZ"
&KDSWHUIII H[DPLQHVWKHSVDOPVRISURSKHF\DVDVSHFLDOFDVH
9KDWDUH/XWKHU
VFULWHULDIRUWKLVFODVVLILFDWLRQ" 9KDWGRHV/XWKHU
PHDQE\DSVDOPSUD\LQJLQWKHSHUVRQRI&KULVW"
,QFRQFOXVLRQ WKHQ &KDSWHU,9ZLOODVN &DQ/XWKHUVHUYHas a 
PRGHOIRUFRQWHPSRUDU\H[HJHVLV" 6SHFLILFDOO\KRZGRHV/XWKHU
V
ILYHSDUWFODVVLILFDWLRQVFKHPHFRPSDUHZLWKWKHFRQWHPSRUDU\
LQWHUSUHWHUVRI WKH3VDOWHU" 9KDWDUHWKHOLPLWDWLRQVRIKLV
DSSURDFK" 9KDWLV WKHFRQWHPSRUDU\YDOXHRIKLVDSSURDFK" +RZFDQ
/XWKHUKHOSWR OHDGXV WR WKHWKHRORJLFDOKHDUWRIWKH3VDOWHU"
LY
$WUDQVODWLRQRI WKH6XPPDULHQ8EHUGLH3VDOPHQLV LQFOXGHGDVDQ
2DSSHQGL[WR WKLVSDSHU 7KLVZRUNVHUYHVDV WKHEDVLFGRFXPHQWIRU
RXUDQDO\VLVDQGHYDOXDWLRQRI/XWKHU
VSULQFLSOHVIRULQWHUSUHWLQJ
WKHSVDOPV ,W LVEH\RQG WKHVFRSHRI WKLVSDSHUWRGLVFXVVWKH
KLVWRU\EHKLQGWKLVGRFXPHQWDQG WKH3VDOWHUUHYLVLRQRI   ,Q
WKLVUHJDUG VHH+HLQ]%OXKP 0DUWLQ/XWKHU &UHDWLYH7UDQVODWRU DQG
- 0LFKDHO5HX /XWKHU
V*HUPDQ%LEOH  )RUDQHYDOXDWLRQRI
/XWKHU
VWUDQVODWLRQWKDWJRHVVRIDUDV WRFODLPWKDW/XWKHU LQ
WUDQVODWLQJWKH3VDOWHU ZHQWEH\RQGKLPVHOI  HYHQDW WLPHV
VXUSDVV>LQJ@ WKHRULJLQDOODQJXDJH  RI WKH3VDOPVLQFODULW\DQG
SRZHUVHH%OXKP
VHVVD\RQ/XWKHU
V*HUPDQ%LEOHLQ6HYHQ+HDGHG
/XWKHU
5HIHUHQFHVLQ WKLVSDSHUWR WKH6XPPDULHVIRXQGLQWKH$SSHQGL[
ZLOOEHE\SVDOPQXPEHUDORQHHJ WKHVXPPDU\WR3VDOP
6XPP HWF
 FVW/RXLV &RQFRUGLD3XEOLVKLQJ+RXVH   
 FVW/RXLV &RQFRUGLD3XEOLVKLQJ+RXVH  
3HWHU%URRNV HG 2[IRUG &ODUHQGRQ3UHVV   
V 
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7KH)LYHSDUW$SSURDFK
,Q ZKHQ/XWKHUSUHVHQWHGKLVQHZWUDQVODWLRQRI WKH3VDOWHU
IRUSXEOLFDWLRQKHDWWDFKHGWR LW WZREULHIZRUNV ,QWKHILUVW
WKH'HIHQVHRI WKH7UDQVODWLRQRI WKH3VDOPV KHJDYHDQDQVZHUWR
WKHFULWLFVRIKLV3VDOWHU ,Q WKLVZRUN DLPHGDW WKRVHZKR
FDQIROORZDQDUJXPHQWDERXW+HEUHZJUDPPDUDQGHW\PRORJ\KHJLYHVD
VRPHWLPHVGHWDLOHG WHFKQLFDOGHIHQVHRI WKHPHWKRGDQGUHVXOWVRI
KLVODERUVLQEULQJLQJWKH+HEUHZ3VDOPVLQWR*HUPDQ 7KLVLVQRW
RQO\DZULWLQJDLPHGDW +HEUHZVSHFLDOLVWV LW LVDQDVVHUWLRQE\
/XWKHUWKDWKHNQRZVKLV+HEUHZEHWWHU DQGNQRZV WKHSVDOPVEHWWHU
WKDQDOORIKLVFULWLFV
7KHQ KRZHYHUZLWKDQDEUXSW7KLVLVHQRXJKRQWUDQVODWLRQ
/XWKHUWXUQVWR WKHJHQHUDOUHDGHU +HSUHVHQWVDEULHIVXPPDU\IRU
HDFKSVDOP DVVLJQLQJHDFKSVDOPWRRQHRUPRUHRIILYHFDWHJRULHV
SVDOPVRISURSKHF\ LQVWUXFWLRQ FRPIRUW SUD\HU DQGWKDQNV %H
DGPLWVWKDW WKHSVDOPVPD\QRWEHSUHFLVHO\DQGH[DFWO\GLYLGHGLQWR
WKHVHFODVVHV ,QKLVOLVWLQJWKHFODVVLILFDWLRQVRI WKHSVDOPV KH
0DUWLQ/XWKHU 'HIHQVHRI WKH7UDQVODWLRQRI WKH3VDOPV
/XWKHU
V<RUNV $PHULFDQ(GLWLRQ YRO  9RUGDQG6DFUDPHQW,
WUDQV DQGHG +HOPXW7 /HKPDQQ3KLODGHOSKLD )RUWUHVV 
 KHUHDIWHUFLWHGDV$PHU (G
0DUWLQ/XWKHU 8UVDFKHQGHV'ROPHWVFKHQV' 0DUWLQ/XWKHUV
9HUNH.ULWLVFKH*HVDPWDXVJDEH YRO  HG .DUO'UHVFKHU9HLPDU
%HUPDQ%RKODXV1DFKIROJHU   KHUHDIWHUFLWHGDV9$
1 

GHVFULEHVSVDOPVDVEHORQJLQJWRPRUHWKDQRQHGLYLVLRQ ,QIDFW
KLVFRPPHQWVLQGLFDWHWKDWKHFRXOGKDYHGRQHPRUHWR LQGLFDWHWKH
FRPSOH[LW\RI WKHSVDOPV WKDWXOWLPDWHO\SVDOPVFDQQRWEHSODFHGVR
ILUPO\LQRQHGLYLVLRQWKDW WKH\H[FOXGHDOOHOHPHQWVRIWKHRWKHU
GLYLVLRQV 1HYHUWKHOHVV GHVSLWHWKHGLVFODLPHUV /XWKHURIIHUVKLV
VXPPDULHVDQGFODVVLILFDWLRQVDV DKHOS VR WKDWRQHPLJKWPRUH
HDVLO\XQGHUVWDQGWKH3VDOWHU EHFRPHDGDSWHG WR LW DQGDOVREHDEOH
WR OHDUQLW DQGNHHSLW ,QWUR WR6XPPDULHV
7KHIROORZLQJWDEOHOLVWVWKHFODVVLILFDWLRQRISVDOPVLQ
/XWKHU
VVXPPDULHV
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 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 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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3VDOPV 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         
        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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3VDOPV            
            
            
 
7KHSVDOPVZLWKDQDVWHULVN/XWKHUSODFHGLQVHYHUDOFDWHJRULHV
3VDOPLVDSVDOPRILQVWUXFWLRQ FRPIRUW DQGSUD\HU
3VDOPLVDSVDOPRISURSKHF\ FRPIRUW DQG WKDQNV
3VDOPV  DUHSVDOPVRILQVWUXFWLRQDQGSURSKHF\
3VDOPVDQG DUHSVDOPVRIFRPIRUW SUD\HU DQG WKDQNV
3VDOPV  DUHSVDOPVRIFRPIRUWDQG WKDQNV
3VDOPLVDSVDOPRIFRPIRUWDQGLQVWUXFWLRQ
3 
3VDOPV      DUHSVDOPVRISURSKHF\DQG
SUD\HU
3VDOPVLV DSVDOPRI LQVWUXFWLRQDQGSUD\HU
3VDOPLVDSVDOPRISURSKHF\DQGWKDQNV
3VDOPLV DSVDOPRI LQVWUXFWLRQ FRPIRUW SUD\HU DQGWKDQNV
3VDOP /XWKHUVD\V PD\EHDSVDOPRISURSKHF\DQGFRPIRUW
EXWKH WKLQNVLW LVDSVDOPRI WKDQNV
3VDOPLVDSVDOPRI WKDQNVDQGSUD\HU
3VDOPLVDSVDOPRI WKDQNV FRPIRUW LQVWUXFWLRQDQG
SURSKHF\
7KH3VDOPVRI3URSKHF\
)LUVW VRPHSVDOPVprophesy >ZHLVVDJHQ@VSHDNLQJ IRU
H[DPSOHRI&KULVWDQGWKHFKXUFK RURIZKDWZLOOKDSSHQWR WKH
VDLQWV HWF ,QWKLVFODVVEHORQJDOOWKHSVDOPV WKDWFRQWDLQ
SURPLVHVDQGZDUQLQJVSURPLVHVIRUWKHJRGO\DQGZDUQLQJVIRU
WKHXQJRGO\ ,QWUR WR 6XPPDULHV
/XWKHUQHYHUFDOOVDSVDOPSURSKHWLF +HVD\VLQVWHDGWKDWD
SVDOPLVDSURSKHF\  RU WKDW LW SURSKHVLHV ,QWKHFDWHJRU\RI
SURSKHFLHVKHLQFOXGHV
3VDOPV               
              
       "
7KHSVDOPVZLWKDQDVWHULVNDUHWKRVHWKDW/XWKHUSODFHGLQVHYHUDO
FDWHJRULHV 3VDOPLVDOVRFRQVLGHUHGDSVDOPRI WKDQNVDQG
FRPIRUW 3VDOPV  DUHDOVRSVDOPVRI LQVWUXFWLRQ 3VDOPV
      DUHDOVRSVDOPVRISUD\HU 3VDOPLV
DOVRDSVDOPRIWKDQNV 3VDOP /XWKHUVD\V PD\EHDSVDOPRI
SURSKHF\DQGFRPIRUW EXWKH WKLQNVLW LVDSVDOPRIWKDQNV 3VDOP
2 7KXV 3V  LVWHLQHZHLVVDJXQJ <$ 
UKXV3V ZHLVVDJWYRQ&KULVWXV 9$  
4 
LVDWRQFHDSVDOPRI WKDQNVDQGFRPIRUWDQGLQVWUXFWLRQDQG
SURSKHF\
9HZLOOGLVFXVVWKHSVDOPVRISURSKHF\LQJUHDWHUGHWDLOLQ
&KDSWHU,,, $W WKLVSRLQWZHRQO\REVHUYHWKDW WKHUHVHHPWREH
VHYHUDOJHQHUDOFULWHULDE\ZKLFK/XWKHUFODVVLILHVDSVDOPDVD
SURSKHF\ )LUVWKHSODFHVLQWRWKLVFDWHJRU\DQ\SVDOPZKLFKLV
DSSOLHGWR&KULVWLQ WKH1HZ7HVWDPHQW DV IRUH[DPSOH 3VDOPV 
      /XWKHUGRHVQRWRIWHQGLVFXVVWKH1HZ
7HVWDPHQWTXRWH ,QVWHDGKHDVVXPHVWKH1HZ7HVWDPHQWFLWDWLRQDV
WKHEDVLVRIKLVVXPPDU\ +HDFNQRZOHGJHVWKH1HZ7HVWDPHQWZLWQHVV
DQG WKHQGLVFXVVHVWKHSVDOPRQWKHEDVLVRI WKLV IRUKLP DXWKRUL
WDWLYHLQWHUSUHWDWLRQ
7KXV LQ6XPPDU\ /XWKHUQHYHUTXRWHV(SK QRU
GLVFXVVHVLWVXVHRI3V  +HVLPSO\VD\V
7KHWK3VDOPLVDEHDXWLIXODQGSRZHUIXOSURSKHF\RI&KULVW
KRZKHVKDOOULVH DVFHQGWRKHDYHQJLYH+LV6SLULW VHQG+LV
DSRVWOHV OHWWKH*RVSHOEHSUHDFKHG 
-XVWDV3DXODSSOLHGYHUVH WR WKHVHQGLQJRI WKHDSRVWOHVVR
/XWKHUDSSOLHVDOOWKHSVDOPWR WKHDSRVWOHV LQFOXGLQJDOOLWVZRUGV
DQGLPDJHV
7KHSVDOPFDOOVWKHDSRVWOHVNLQJVDQGORUGVRIDUPLHVDQG
OHDGHUVLQEDWWOHVLQFHZLWKWKH*RVSHO WKH\GREDWWOHDJDLQVW
GHDWK VLQ DQGWKHGHYLO  /LNHZLVHLW FDOOVWKHPKLJK
IUXLWIXOPRXQWDLQV*RG
VKHLUV *RG
VFKDULRWVZLWKPDQ\KRVWV
HWF $JDLQLW FDOOVWKHPVLQJHUVDQGFKRUXVHVDPRQJWKHPDLGHQV
GDQFHUVDQGVLQJHUVEHFDXVHWKH\MR\IXOO\SUDLVHJORULI\DQG
WKDQN*RG
/XWKHU
VVXPPDU\VKRZVWKDWKHGLGQRWFRQVLGHUWKH1HZ7HVWDPHQW
FLWDWLRQWREHPHUHO\DYHUEDOFRUUHVSRQGHQFHZLWKLPSRUWRQO\LQ
WKHLQWHUSUHWDWLRQRI3DXO
VDUJXPHQWDWLRQLQ(SKHVLDQV 2QWKH
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FRQWUDU\ /XWKHUFRQVLGHUHG3DXODWUXHZLWQHVV WR WKHLQWHQGHG
PHDQLQJRI3V  DQGKHGHYHORSVKLVVXPPDU\RI WKHHQWLUHSVDOP
RQ WKDWEDVLV ,Q WKLVZD\ /XWKHUVHHNV WR VKRZKRZDQGIRUZKDW
SXUSRVHWKHSVDOPRISURSKHF\GRHVLQ IDFWSURSKHV\
$VHFRQGFULWHULRQZLOODOVRFDXVHDSVDOPWREHGHVLJQDWHGDVD
SURSKHF\ ,IDSVDOPVSHDNVRIDQHWHUQDOWKURQHRUDZRUOGZLGH
NLQJGRP /XWKHULQWHUSUHWVWKLVDVDSURSKHF\RI&KULVW +LVFRPPHQW
RQ3V PD\VHUYHDVDQH[DPSOHKHUH LKHQWKHSVDOPVD\V
*RG \RXUWKURQHODVWVIRUHYHUDQGHYHU   /XWKHUQRGRXEW
FRQQHFWV WKHVHYHUVHV WR WKHLUXVHLQ+HE  $JDLQ KRZHYHU KH
GRHVQRWFRPPHQWRQWKH1HZ7HVWDPHQWFLWDWLRQ ,QVWHDGKHVXP
PDUL]HVLWV LPSRUW LQEULHIVHQWHQFH $QHWHUQDOking PXVWEH*RG
+LPVHOI 2QWKLVEDVLV KHGHVFULEHV WKHNLQJDGGUHVVHG WKURXJKRXW
3VDOPDV WKHHWHUQDONLQJZKRUXOHVLQULJKWHRXVQHVVDQGWDNHV
VLQDZD\QDPHO\ &KULVW
,QDVLPLODUPDQQHU DQ\SVDOPFRQWDLQLQJDSURPLVHRIVDOYDWLRQ
RUGHOLYHUDQFHZLOOEHLQWHUSUHWHGLQ WHUPVRI WKHVDOYDWLRQDQG
GHOLYHUDQFHSURPLVHGLQ&KULVW 6R IRUH[DPSOH 3VDOP 7KLV
SVDOPGHFULHV WKHIRROLVKQHVV FRUUXSWLRQ DQGDERPLQDEOHGHHGVRI
WKHVRQVRIPHQDQGFRQFOXGHGZLWKDSUD\HUWKDWGHOLYHUDQFHRU
VDOYDWLRQZRXOGFRPHIRU,VUDHOIURP=LRQ /XWKHULQWHUSUHWV WKLV
6XPP  7KHSVDOPSURPLVHVRUSURSKHVLHVDOVRRI WKHFRPLQJRI
&KULVW ZKHQLW VSHDNVRI WKHKHOSIURP=LRQ )RUWKH*RVSHODQGWKH
6SLULWKDYHFRPHIURP=LRQ
,Q&KDSWHU,,, ZHZLOOGLVFXVV/XWKHU
VPHDQLQJZKHQKH
GHVFULEHVDSVDOPDVEHLQJVSRNHQLQWKHSHUVRQRI&KULVW $W WKDW
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WLPHZHZLOODOVRDVNZKHWKHUDQGLQZKDWVHQVH WKHSURSKHWLF
SVDOPVDUHDVSHFLDOFDVHRUDVSHFLDOFODVVRISVDOPV
7KH3VDOPVRI,QVWUXFWLRQ
6HFRQGO\ WKHUHDUHpsalms of instruction, ZKLFKWHDFKXV
ZKDWZHVKRXOGGRDQGZKDWZHVKRXOGDYRLG DFFRUGLQJWR WKHODZ
RI*RG +HUHEHORQJDOOWKHSVDOPVZKLFKFRQGHPQWKHGRFWULQHV
RIPHQDQGSUDLVHWKHZRUGRI*RG ,QWUR WR 6XPPDULHV
,Q WKHFDWHJRU\RISVDOPVRI LQVWUXFWLRQ>/HKUSVDOPHQ@/XWKHU
SODFHGWKHIROORZLQJ
3VDOPV      62      
        
3VDOPLVDOVRDSVDOPRIFRPIRUWDQGSUD\HU 3VDOPV  DUH
DOVRSURSKHFLHV 3VDOP LV DOVRDSVDOPRIFRPIRUW 3VDOPVLV
DOVRDSVDOPRISUD\HU 3VDOPLV WKHJUHDWSVDOPRILQVWUXFWLRQ
FRPIRUW SUD\HUDQGWKDQNV 3VDOPLVDSVDOPRISURSKHF\
LQVWUXFWLRQ FRPIRUWDQG WKDQNV
/XWKHUFDWHJRUL]HVDSVDOPDVDSVDOPRILQVWUXFWLRQ ILUVW LI
LWJLYHVDQH[KRUWDWLRQWR WKH&KULVWLDQOLIHRU DVKHVD\VDERYH
LI LW WHDFKHVXV ZKDWZHVKRXOGGRDQGZKDWZHVKRXOGDYRLG
DFFRUGLQJWR WKHODZRI*RG )RUH[DPSOH3VDOP ZKLFKVD\V
9KRVKDOOGZHOORQ\RXUKRO\KLOO" +HZKRZDONVEODPHOHVVO\DQG
GRHVZKDWLV ULJKW/XWKHULQWHUSUHWVDV DSVDOPRILQVWUXFWLRQ
ZKLFKWHDFKHVWKDW WKHWUXHXQGHUVWDQGLQJRI WKHODZ WKH WUXO\good 
OLIH DQGWUXHJRRGZRUNVDUHWKHIUXLWVRI WKH6SLULWDQGRIIDLWK
6HFRQGO\ LQ WKLVFDWHJRU\/XWKHUSODFHVWKHSVDOPVZKLFKFDOORQ
XV WROHDUQIURPWKHSHRSOHZKRKDYHJRQHEHIRUHXVERWKEDGDQG
JRRGH[DPSOHV +HUHEHORQJDOOWKHZDUQLQJVZKLFKVSHDNDERXWIDOVH
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confidence in men (Psalm 4 3), riches (Psalm 4 9), and human righteous-
ness (Psalm 50). To counter these, Luther extols the true examples 
of forgiveness, grace, and reliance on God. The examples of Israel's 
history fit in this category, both as examples of God's grace and the 
wisdom of reliance on God (Psalm 77), as well as a warning not to 
follow in Israel's disobedient footsteps (Psalm 78). 
Thirdly, two psalms which the church has traditionally classified 
as penitential psalms, Psalm 32 and Psalm 51, are classified by 
Luther as psalms of instruction--instruction in the total dependence 
of the sinner upon God and His grace. The other five penitential 
psalms are included among the psalms of prayer, as Luther focused 
upon their pleas for help and forgiveness. These two psalms are 
included as psalms of instruction because they do not simply plead 
for God's mercy. They declare it and rely on it as a certainty. As 
Luther says of Psalm 32: 
In short, our righteousness is called (in plain English) 4 the 
forgiveness of our sins. Or as it says here: "sins not counted," 
"sins covered," "sins not to be seen." Here stand the clear 
plain words: all the saints are sinners, and remain sinners. But 
for this reason they are holy--that God, out of Bis grace, 
neither sees nor counts these sins, but forgets, forgives and 
covers them. 
This kind of Gospel declaration is for Luther a true psalm of 
instruction. Likewise, Luther sees instruction in David's plea for 
forgiveness in Psalm 51: "In it, David truly teaches us what sin is, 
where it comes from, what damage it does, and how one may be freed of 
4 That is, auf deudsch. YA 38, 28. 
8 
LW ,QVWUXFWLRQ WKHQ GHVSLWH/XWKHU
VRZQGHVFULSWLRQ LVQRW
RQO\WKHYRLFHRIWKH/DZWHOOLQJXVZKDW WRGRDQGZKDW WRDYRLG
,QVWUXFWLRQLV DOVRWKHYRLFHRI WKH*RVSHOWHOOLQJXVZKHUHWRSODFH
RXU WUXVW DQGDVVXULQJXVRIRXUIRUJLYHQHVV +HUH RIFRXUVH
LQVWUXFWLRQ SURSKHF\ DQGFRPIRUWDUHFORVHO\LQWHUWZLQHG
7KH3VDOPVRI&RPIRUW
7KLUGO\ WKHUHDUHpsalms of comfort, ZKLFKVWUHQJWKHQDQG
FRPIRUW WKHVDLQWVLQWKHLUWURXEOHVDQGVRUURZV EXW UHEXNHDQG
WHUULI\WKH W\UDQWV +HUHEHORQJDOO WKHSVDOPVZKLFKFRPIRUW
H[KRUW VWLPXODWHHQGXUDQFH RUUHEXNHWKH W\UDQWV ,QWUR WR
6XPPDULHV
/XWKHUFODVVLILHGWKHIROORZLQJDV SVDOPVRIFRPIRUW >7URVW
SVDOPHQ@
3VDOPV            
        "  
3VDOPLV DOVRDSVDOPRILQVWUXFWLRQDQGSUD\HU 3VDOPLV DOVRD
SURSKHF\DQGDSVDOPRI WKDQNV 3VDOPV DQGDUHDOVRSVDOPVRI
SUD\HUDQG WKDQNV 3VDOPV  DUHDOVRSVDOPVRI WKDQNV
3VDOPLVDOVRDSVDOPRILQVWUXFWLRQ 3VDOPDSVDOPRI
LQVWUXFWLRQ FRPIRUW SUD\HU DQG WKDQNV 3VDOP LVHLWKHUD
SVDOPRIFRPIRUWDQGDSURSKHF\ RUDSVDOPRI WKDQNV DQG3VDOP
LV DSVDOPRISURSKHF\ LQVWUXFWLRQ FRPIRUW DQG WKDQNV
9KHQ/XWKHUVSRNHRIFRPIRUW KHSODFHGLW DJDLQVW WKHEDFNGURS
RI WKHFRQIOLFWRI WKHXQJRGO\DJDLQVW WKHULJKWHRXV WKHSHUVHFXWLRQ
RI WKHIDLWKIXO WKHSURVSHULW\RIWKHXQJRGO\ DQG WKHUHVXOWLQJ
HQY\ GRXEW DQGGHVSDLUWKDWFDQSODJXHWKHKHDUWRI WKHGRZQWURGGHQ
SHRSOHRI*RG 9LWKWKLVFRQWH[W /XWKHUKDGQRSUREOHPILQGLQJWKDW
WKHSVDOPVZKLFKVSHDNRI WKHGRZQIDOODQGMXGJPHQWRI WKHXQJRGO\
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ZHUHLQGHHGSVDOPVRIFRPIRUW 7KXVZKHQ3V   VD\V9K\GR
\RXERDVW 2PLJKW\PDQ RIPLVFKLHIGRQHDJDLQVW WKHJRGO\"
*RGZLOOEUHDN\RXGRZQIRUHYHU /XWKHUVXPPDUL]HV
7KHQG3VDOPLV DSVDOPRIFRPIRUW 7KHWLWOHVKRZVZHOO
HQRXJKRIZKDWLW VSHDNVQDPHO\RI'RHJZKREHWUD\HG'DYLGDQG
VKHGPXFKLQQRFHQWEORRG, 6DP +HZDVDWUDLWRUDQG
EORRGWKLUVW\GRJZKRVODQGHUHGWKRVHZKRKRSHLQ*RG
VZRUG
UHYLOHG*RG
VVHUYDQWVDQGLQFLWHGNLQJVDQGSULQFHVWRVKHG
LQQRFHQWEORRG $JDLQVW WKHVHPDOHYROHQWRQHVWKLVSVDOPEULQJV
FRPIRUW ,WDQQRXQFHVWR WKHPWKHLUUHZDUG WKDW WKH\VKDOOEH
UHPRYHGIURPERG\JRRGV KRXVH DQGODQG %XW WKHJRGO\VKDOO
UHPDLQDQGUHWDLQ*RG
VKRXVHDQG+LVZRUG
7KHGRZQIDOORI WKHRSSUHVVRULVDFRPIRUWWR WKHOLYHVRI WKH
RSSUHVVHG /LNHZLVH WKHDIIOLFWLRQLQ WKHKHDUWRI WKHJRGO\
RSSUHVVHGLV FRPIRUWHGE\WKHSURPLVHWKDW WKHVHOIVHFXUHRSSUHVVRU
LVQRWVHFXUHDWDOO +LVHYLOZLOOUHFRLORQKLVRZQKHDGDQGKLV
JRRGVJR WRDQRWKHU +HKDVQRSURILWIURPZKDWKHKDVGRQH 7KLV
LV IRU/XWKHU DQDSSURSULDWHFRPIRUWIRUWKHULJKWHRXV
/XWKHUGRHVQRWLPSDVVLYHO\DQDO\]HWKHTXHVWLRQRIZKHWKHU*RG
RXJKW WRMXGJHWKHXQJRGO\RUZKHWKHUD&KULVWLDQRXJKW WRSUD\IRU
VXFKMXGJPHQW +HVSHDNVDVDSDUWLFLSDQWLQOLIH DSDUWLVDQLQ WKH
VWUXJJOHZKLFKWKHSVDOPVGHVFULEH $VVXFK KHKHDUV DQGLV
FKHHUHGE\ WKHZRUGRI*RGWKDWVD\VWKDWMXGJPHQWZLOOFRPH LW
ZLOOEHULJKW LWZLOOEULQJWKHZURQJWR OLJKW DQGHYLOZLOOQRWEH
XQSXQLVKHG ,QRWKHUSODFHV /XWKHUFDQVSHDNWKHZRUGRISUD\HUDQG
KRSHWKDW WKHSHUVHFXWRUPD\UHSHQW EHFRPHRQHZLWKWKHULJKWHRXV
DQGVKDUHWKHLUIDLWKDQGOLIH 6R IRUH[DPSOH 6XPPDU\VD\V WKDW
HYHQVRPHRI WKHSHUVHFXWRUVFRQYHUWDQGEHFRPH&KULVWLDQV %XWKH
GRHVQRWVSHDNWKLVZRUGDWHYHU\WLPH ,QKLVPLQG*RG
VMXGJPHQW
RQ WKHXQJRGO\LV ZLWKRXWTXHVWLRQDFRPIRUWIRUWKHULJKWHRXV

,QWKLVPDWWHU VLPLODUWRKLV WRWDODFFHSWDQFHRI WKH1HZ
7HVWDPHQWZLWQHVVDQGLQWHUSUHWDWLRQRI WKHSVDOPV /XWKHUDJDLQLV
WRWDOO\DFFHSWLQJRI WKHYRLFHDQGFRQWHQWRI WKHSVDOPVEHIRUHKLP
+HGRHVQRWTXHVWLRQZKHWKHULW ZRXOGEHULJKWIRUWKH2OG7HVWDPHQW
VDLQW WRVSHDNDVKHGRHV +HVSHDNVDVKHGRHV DQGWKHVFULSWXUHV
GRQRWUHEXNHKLVVSHHFK /XWKHUOLNHZLVHGRHVQRWTXHVWLRQZKHWKHU
&KULVWLDQVDUHDOORZHGWRVSHDNDV WKHSVDOPLVWV 9KDW WKH\VD\
/XWKHUFDOOVRQKLVUHDGHUVWRVD\ 3VDOPVLVDSVDOPDJDLQVWWKH
ERDVWIXOZLFNHGLQVROHQW )RU/XWKHU LW LV WKH&KULVWLDQV
V
SVDOPDVZHOO
7KHWK3VDOPLVDSVDOPRIFRPIRUWDJDLQVWWKHVWLIIQHFNHG
SURXGJRGOHVVWHDFKHUVZKRDUHVHOIVHFXUHDQGSUHVXPHRQ WKHLU
RIILFH DV LI WKH\QHHGIHDUQRWKLQJ QHLWKHUWKUHDWQRU
SXQLVKPHQW 6RDOVRWRGD\RXUVHFXUH-XQNHUVDQGWKH
IDFWLRXVVSLULWVVLWDVVSLULWXDODQGZRUOGO\W\UDQWV WKLQNLQJ
WKDW*RG+LPVHOIFDQQHLWKHUVHHQRWRYHUWKURZWKHP
%XW WKLVSVDOPVD\VRWKHUZLVH ,W JLYHVXV WKHFRPIRUW
WKDWZHVKRXOGORRNIRUZDUGWR WKHMXGJPHQWZKHQWKH\ZLOOEH
MXGJHFUDQGSDVVDZD\ 7KHHDUWKZLOOVKDNHDQGWUHPEOHZLWKDOO
LWVLQKDELWDQWVQHYHUWKHOHVV*RGZLOOSUHVHUYHWKHSLOODUV WKDW
LV WKHJRGO\ZKREHDUDQGSUHVHUYHWKLVZRUOG  7KXV*RG
SUHVHUYHG/RWZKHQ+HRYHUWKUHZ6RGRPDQGSUHVHUYHGWKH
EHOLHYLQJ-HZVZLWKWKHDSRVWOHVZKHQ+HGHVWUR\HGWKH-HZLVK
QDWLRQ )RU+HZHOONQRZVKRZWR GHOLYHU+LVRZQ ZKHQ+H
GHVWUR\VDODQG (PSKDVLVDGGHG@
)RU/RW IRUWKH&KULVWLDQVRI$' DQGVRDOVRWRGD\ WKH/RUG
NQRZVZHOOKRZWR GHOLYHU+LVSHRSOH
7KH2OG7HVWDPHQWSVDOPLVWVDUHFDOOLQJRQ*RGWR EHMXGJHDQG
H[HFXWLRQHU 7KH\GRQRW WDNHWKDWUROHWKHPVHOYHVXQOHVVWKH\
OLNH'DYLGKDYHWKDWRIILFHWR SHUIRUP +RZWKHQ GRHV/XWKHUDVD
&KULVWLDQ SUD\DSUD\HURIMXGJPHQW" +HGRHVVRDVD&KULVWLDQZKR
VHHVKLPVHOILQYROYHGLQ WKHYHU\VHOIVDPHFRQIOLFWZLWKWKHVDPH
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HQHPLHVRI*RG
VZRUGQHHGLQJWKHVDPHKDQGRI*RGWR VWRSWKHP
0XWDWLVPXWDQGLVQRWKLQJUHDOO\KDVFKDQJHG
7KHVDPHNLQGRIGRZQWRHDUWKFRPIRUWLV IRXQGLQ WKHSVDOPV
ZKLFKWHDFKXVDQGXUJHXV WRKRSHLQ*RGDQGHQGXUHKDUGVKLSDQG
HYHU\QHHGZLWKSDWLHQFHDQGWRZDLWFRQILGHQWO\IRU*RGZKRLV WKH
KLJKHVWFRPIRUW 6XPP  RU WKHSVDOPVZKLFKWHOOXV WKHUHDUH
PDQ\DQGJUHDWEHQHILWV WRKHDULQJDQGOHDUQLQJ*RG
VZRUG6XPP
 ,QRQHVHQVH WKLVFRXOGEH WKHPHVVDJHRIDSVDOPRILQVWUXF
WLRQ 7KLVLVKRZ\RXVKRXOGOLYH %XWIRU/XWKHU WKHFDOOWR
UHO\RQ WKHSURPLVHRI*RG
VEOHVVLQJLV LQHVVHQFH WKHSURPLVHRI
*RG
VEOHVVLQJ 7KXVZKHQ3VDOPVD\V WKDW WKH/25'NQRZVWKHZD\
RI WKHULJKWHRXVEXW WKHZD\RI WKHZLFNHGVKDOOSHULVKWKLVLV
QRWKLQJOHVV WKDQDPHVVDJHRIFRPPLWPHQW EOHVVLQJDQGFRPIRUWIURP
*RG
3HUKDSVWKHPRVWVWULNLQJLQFOXVLRQDPRQJWKHSVDOPVRIFRPIRUW
LV 3VDOP /XWKHUFODVVLILHVWKLVSVDOPDVDSVDOP
FRQWDLQLQJSUD\HUV FRPIRUWV LQVWUXFWLRQVDQGWKDQNVLQJUHDW
QXPEHU ,W LVKRZHYHUFKLHIO\ZULWWHQWRH[FLWHXVDERXW*RG
V
ZRUG ,W SUDLVHV*RG
VZRUGWKURXJKRXWDQGZDUQVXVDJDLQVWERWK
WKHIDOVHWHDFKHUVDQGDJDLQVWERUHGRPDQGFRQWHPSWIRUWKHZRUG
7KHUHIRUHLW LV SULPDULO\WREHFRXQWHGDPRQJWKHSVDOPVRI
FRPIRUW
7KLVFODVVLILFDWLRQVKHGVOLJKWRQ/XWKHU
VFRQFHSWRIFRPIRUW +H
KDVLQPLQGQRWDQH[SUHVVLRQRIV\PSDWK\RUDQDWWHPSW WRDVVXDJH
WKHSDLQRI WKHDIIOLFWHG ,QVWHDGKHVHHVFRPIRUWLQ WKHZRUGVRI
SUDLVHZDUQLQJDQGH[KRUWDWLRQWR*RG
VZRUGZKLFK3VDOP
H[HPSOLILHV &RPIRUWLV WKXV WKHPHVVDJHRISURPLVHIURP*RGZKLFK
HVWDEOLVKHVRXUKHDUWRQ+LP SODFHVRXUFRQILGHQFHLQ+LP DQG
HQFRXUDJHVXV WRKHDU*RG
VZRUGDVDPHVVDJHRISURPLVHDQGFRPPLW

PHQW WR XV )URPWKLVFRPIRUW FRPHV WKHFRQILGHQFHWRHQGXUHLQ
DIIOLFWLRQ WKHDELOLW\WRZLWKVWDQGHQY\DQGGRXEW DQGDOVR
SUD\HUV LQVWUXFWLRQV WKDQNV SURSKHFLHVZRUVKLSRI*RG VXIIHU
LQJ DQGDOO WKDWSOHDVHV*RGDQGJULHYHVWKHGHYLO 6XPP 
8VLQJWKLVGHILQLWLRQRIFRPIRUW /XWKHUQDWXUDOO\VHHV3VDOP
DVDSVDOPRIFRPIRUW
)RUDOWKRXJKLW DSSHDUVDV WKRXJK+HVOHHSVRUVOXPEHUV VR WKDW
ZHDUHVWUXFNGRZQE\WKHVXQE\GD\DQG WKHPRRQDWQLJKW \HW
LW LV QRWVR WKRXJKZHPD\WKLQNDQGIHHOLW )RU*RGZDWFKHV
DQGNHHSVXVVHFXUH DQGGRHVQRWOHW WKHVXQVWULNHXVGHDG
7KLVZHZLOOFRPHWRNQRZIRUFHUWDLQDW ODVW WKRXJKZHFDQQRZ
RQO\ORRNIRUZDUGWR LW
/XWKHUDOVRVHHVDSUDFWLFDOFRPIRUWIRUWKHGLIILFXOWLHVRIOLIHLQ
3VDOP %OHVVHGDUHDOOZKRIHDUWKH/25' <RXUZLIHZLOO
EHOLNHDIUXLWIXOYLQH <RXUVRQVOLNHROLYHVKRRWV " 
0DUULDJHSDUWQHUVDUHJLYHQWKLVJUHDWFRPIRUW WKH\VKRXOGQRW
ORRNRQO\DW WKH WURXEOHZRUN GLVFRXUDJHPHQW DQGGLVFRPIRUW
ZKLFKWKH\PXVW IHHODQGH[SHULHQFHLQPDUULDJH EXW UDWKHUWKH
JUDFLRXVZLOORI*RG WRZDUGWKHP WKDW WKHLUVWDWLRQDQGOLIHDUH
DJUDFLRXVFUHDWLRQRI*RGDQGDUHEOHVVHGE\+LP 7KHUHIRUH
PDUULDJHLVGHDU WR+LPDQG+HJLYHVLWPXFKPRUHKDSSLQHVVDQG
EOHVVLQJWKDQGLVFRPIRUWZKHUHRQHRQO\EHOLHYHVDQGDGDSWV
RQHVHOIZLWKLQPDUULDJHDQGIDLWKIXOO\UHPDLQZLWKLW
&RPIRUWQHYHUWULYLDOL]HVRUPLQLPL]HV WKHKDUGVKLS &RPIRUWLV WKH
PHVVDJHWKDW SURPLVHV*RG
VEOHVVLQJGXULQJ WKURXJK DQGSDVWDOO
KDUGVKLS
7KH3VDOPVRI3UD\HU
)RXUWK DUH WKHSVDOPVRISUD\HU LQZKLFKRQHFDOOVRQ*RG
SUD\LQJLQDOONLQGVRIGLVWUHVV ,Q WKLVFODVVEHORQJDOO WKH
SVDOPVZKLFKWKXVODPHQWRUPRXUQ DQGFU\RXWDJDLQVW WKHIRHV
,QWUR WR 6XPPDULHV
7KHSVDOPVRISUD\HU >%HWSVDOPHQ@PDNHXS/XWKHU
VODUJHVW
FDWHJRU\ ,QLW KHLQFOXGHV
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3VDOPV              
              
              
           
3VDOPLV DOVRDSVDOPRIFRPIRUWDQGLQVWUXFWLRQ 3VDOPDQG
DUHDOVRSVDOPVRI WKDQNVDQGFRPIRUW 3VDOPV    
 DUHDOVRSVDOPVRISURSKHF\ 3VDOPLVDOVRDSVDOPRI
LQVWUXFWLRQ $JDLQ 3VDOPLVDSVDOPRILQVWUXFWLRQ FRPIRUW
SUD\HU DQG WKDQNV 3VDOP LV DOVRDSVDOPRI WKDQNV DQG3VDOP
LV DSVDOPRISURSKHF\ LQVWUXFWLRQ FRPIRUW DQGWKDQNV
7KHSVDOPVRISUD\HULQFOXGHDOOWKHODPHQWVagainst HQHPLHV
VODQGHUHUV IDOVHWHDFKHUV IDOVHVDLQWV SHUVHFXWRUV DQGVRIRUWK
/XWKHUXVHV WKHYHUEODPHQW >NODJHQ@ WRFDWHJRUL]H3VDOPV  
               
,QFOXGHGLQWKLVJURXSDUHDOOWKHSVDOPVLQZKLFKWKHSVDOPLVW LV
FRQIURQWHGZLWKKLVHQHPLHVVRWKDWKHFULHVRXW +HOS /RUGL
/RUG KRZPDQ\DUHP\HQHPLHV /RUG ZK\GR\RXKLGH\RXUVHOI"RU
/LVWHQWRP\FU\
/XWKHURIWHQILQGVLQ WKHVHSVDOPV WKDWDSVDOPZKLFKEHJLQVDVD
ODPHQWLV FRPELQHGZLWKDPHVVDJHRIFRPIRUW $OWKRXJKWKHUHDUH
RQO\WKUHHSVDOPV   ZKHUHKHGHFODUHV WKDW WKHSVDOPLV
LQFOXGHGLQERWKFDWHJRULHV WKHUHDUHRWKHUV     
       LQZKLFKKHILQGVDVSHFWVRIFRPIRUW
,QPDQ\RI WKHVH WKHFRPIRUWFRPHVLQ WKHIRUPRIDQDVVXUDQFH WKDW
WKHSUD\HUDJDLQVW WKHHQHP\VKDOOEHJUDQWHG 6RLQ6XPPDU\
'DYLGSUD\VDJDLQVWKLVEHWUD\HUVDQGVODQGHUHUVZKRPDGHWKHLU
FDVHZLWKSRLVRQRXVZRUGVDQGHYLOPDOLJQLW\LQWKHZRUVWZD\DV

$EVDORP$KLWKRSKHODQGWKHOLNH DQG'RHJEHIRUH LQ WKHFRXUW
RI6DXO %XWKHKDV WKLVFRPIRUW WKDWWKHLUZRUGVZRXOGFRPH
GRZQRQWKHPVHOYHVDQGWKHLUWRQJXHVZRXOGEULQJGRZQQRW'DYLG
EXW WKHPVHOYHVDVKDSSHQHGWR$EVDORP$KLWKRSKHODQG'RHJ
6RDOVRLQ6XPPDU\ 7KHSVDOPLVWWDNHVFRPIRUWLQKLVFRQILGHQFH
WKDW*RG
VZRUGDQGDFWLRQVDUHUHOLDEOHDQG*RGZLOOQRWDOORZWKH
VHDWRIGHVWUXFWLRQ>Y  WR FRPHXSRQWKHP EXWZLOOUHSD\WKHP
IRUWKHLUOLHVDQGPXUGHUV $V LQ WKHSVDOPVRIFRPIRUW WKHVHDUH
YHU\SUDFWLFDOFRPIRUWV WKHIDOVHWHDFKHUVZLOOEHFRQGHPQHGDQG
WKHULJKWHRXVZLOOUHPDLQ6XPP  /XWKHUH[SOLFLWO\QRWHVWKH
MX[WDSRVLWLRQRISUD\HUVDQGFRPIRUWLQQHDUO\RQHWKLUGRI WKH
SVDOPVRISUD\HU %\KLVRZQGHVFULSWLRQVRI WKHFRQWHQWVRI WKH
SVDOPVKHFRXOGKDYHGRQHVRHYHQPRUHRIWHQ
$OVRLQFOXGHGDPRQJWKHSVDOPVRISUD\HUDUHPRVWRI WKH
WUDGLWLRQDOSHQLWHQWLDOSVDOPV3VDOPV    DOOEXW
DQG +HUHDJDLQ WKHODPHQWDWLRQZKLFKPDUNVWKHSVDOPDVD
SVDOPRISUD\HUJLYHVRYHUWRFRQILGHQFHLQ WKHSUD\HUDQVZHUHG WKDW
LV FRQILGHQFHLQ*RG
VJUDFHDQGIRUJLYHQHVV 6RLQ6XPPDU\
,W ODPHQWVWKHJUHDW\HWTXLWHKLGGHQ VXIIHULQJRI WKH
FRQVFLHQFHZKHQ RQDFFRXQWRIVLQV RQH
VIDLWKDQGKRSHDUH
WRUPHQWHGE\WKHODZDQGDQJHURI*RGDQGGULYHQWRGHVSDLURU
HUULQJIDLWK 7KLVVXIIHULQJLV FDOOHG HOVHZKHUHLQ WKH
3VDOWHU WKHERQGVRIGHDWK3V DQGWKHURSHVRIKHOO
RUWKHPLVHU\RIGHDWKDQGWKHDQJXLVKRIKHOO (Ps. 
%XWDW WKHHQGKHVHHVWKDWKLVSUD\HUZDVKHDUG DQGWKXVKHPD\
EHDWUXVWZRUWK\H[DPSOHIRUWKRVHZKRILQG WKHPVHOYHVLQVXFK
DIIOLFWLRQ VR WKDW WKH\PD\QRWUHPDLQLQLW
2UDJDLQ 6XPPDU\
WKHSVDOPLVWODPHQWVRYHUKLVVLQV RQDFFRXQWRIZKLFKKLV
FRQVFLHQFHGHVSDLUVDQGLVJUHDWO\DIIOLFWHGDQGFDQVHHQRWKLQJ
EXW*RG
VDUURZV >Y  WKDW LV +LVDQJHU WKUHDWVGHDWKDQG
KHOO %XW IRUDOOWKDW KHWHDFKHVXV WRKROGIDVWDQG
QRWGHVSDLU+HWHDFKHVXV WRDUPRXUVHOYHVZLWKSUD\HUDJDLQVW
WKHLUERDVWV WROD\FODLPWR*RG
VSURPLVHDQGWDNHKROGRILW
WR WKHSURSHUHQG QDPHO\WKDWZHEHJRGO\DQGULJKWHRXVEHIRUH

*RG 7KHQWKHFRPIRUWRI IDLWKZLOOIORZDJDLQ HWF /LNHZLVH
ZHWRRVKRXOGSUD\DQGQRWGHVSDLULQDQ\DQ[LHW\ DOWKRXJKZH
DUHVLQQHUVDQGZHIHHOVKDUSO\ WKHEXUGHQDQGDVVDXOWRIRXU
VLQV
,Q3VDOPVDQG /XWKHUJRHVVR IDUDV WR LGHQWLI\WKHSVDO
PLVW
VFRPIRUWLQ WKHSURPLVHRI IRUJLYHQHVVZLWKWKHNLQJGRPRI
JUDFH SURPLVHGLQ&KULVW 9HZLOOGLVFXVV WKLVDVSHFWRILQWHU
SUHWDWLRQWKHSODFHRI&KULVW LQ WKHSVDOPVLQ&KDSWHU,,,
6LPLODULQFRQWHQW WR WKHSHQLWHQWLDOSVDOPVDUH3VDOPV 
DQG ZKLFK/XWKHUVXPPDUL]HVDVWKHSVDOPLVWODPHQW>LQJ@RYHUKLV
VRUURZVRIKHDUW WKDW*RGZDVDQJU\ZLWKKLPDQGKDGDIIOLFWHGKLP
6XPP  /LNHZLVH /XWKHUGHVFULEHV3VDOP
7KHWK3VDOPLVDSVDOPRISUD\HUDJDLQVWVRUURZRUVDGQHVVRI
WKHVSLULWZKLFKFRPHVDW WLPHVIURPWKHGHYLOKLPVHOI DW WLPHV
DOVRIURPPHQZKRDFWDJDLQVWXVZLWKVSLWHDQGHYLOWULFNV $V
DUHVXOW ZHDUHFDVWGRZQDQGJULHYHZKHQZHVHHVXFKHYLO
DOLJQHGDJDLQVWXV %XWSUD\HULV VWURQJHUWKDQDOOPLVIRUWXQH
7KLVSVDOPJLYHVXVKHUHDQH[DPSOH E\ZKLFKZHFHUWDLQO\PD\EH
FRPIRUWHGDQGOHDUQLQHYHU\NLQGRIFDODPLW\QRW WREHFRPH
DQ[LRXVRUGRZQFDVW QRUELWHRUGHVWUR\RXUVHOILQ WKHKHDUW
,QVWHDGZHOHDUQWRNHHSRXUVHOYHV WRSUD\HUDQGFU\WR*RGRI
DOORI WKHVHWKLQJV NQRZLQJWKDWZHZLOOEHKHDUGDQGILQDOO\EH
GHOLYHUHG DV6W-DPHVDOVRVD\V ,IDQ\RQHLV WURXEOHG
OHWKLPSUD\ 7KLVSVDOPLV FRQWDLQHGLQ WKHVHFRQGFRPPDQGPHQW
DQG WKHILUVWDQGODVWSHWLWLRQV WKDWZHPD\EHGHOLYHUHGIURP
HYLO
,Q WKLVVXPPDU\ /XWKHUGHVFULEHV WKHSUD\HUDJDLQVWVSLULWXDO
DIIOLFWLRQLQ WKHVDPHWHUPVLQZKLFKKHGHVFULEHVSUD\HUDJDLQVW WKH
DIIOLFWLRQRIDQHQHP\ 7KH\DUHRQHDQG WKHVDPH 7KHH[WHUQDO
DIIOLFWLRQLV RQO\DSUREOHPWR WKHH[WHQW WKDW LW FDXVHVIHDU
VRUURZ RUJULHIZLWKLQ 6HHIRUH[DPSOH 6XPPDU\
$V LW VD\V LQYHUVHVHYHQ KLVPRXWKLV IXOORIFXUVLQJ OLHV
DQGGHFHSWLRQKHFDQGRQRPRUHWKDQFXUVH WKDW LV H[FRPPXQL
FDWHDQGFRQGHPQ OLH WKDW LV EULQJDERXWIDOVHGRFWULQHDQG
IDOVHZRUVKLS DQGGHFHLYH WKDW LV GHOXGHDQGPDNHDIRRORI
WKHZRUOGFRQFHUQLQJLWVJRRGV KRQRU SRZHU ERG\ DQGVRXO

%XWLQ WKHHQG WKHSVDOPVKRZVRXUFRPIRUW WKDWVXFKDERPLQD
WLRQVKDOOSHULVKZLWKWKHHQGRI WKHZRUOG
+HUH/XWKHUDFNQRZOHGJHVWKHPLVFKLHIRI WKHHQHP\ EXWGHQLHVWKDW
LW FDQGRDQ\KDUP 9KDWFDQGRKDUPLV WKHVWLQJRIJXLOWDQGVLQ
LQWKHFRQVFLHQFH 7RWKLVDIIOLFWLRQRXWZDUGSHUVHFXWLRQLVRQO\
WKHRXWHUVKHOO 7KHWUXHWRUWXUHDQGWUXHFRPIRUWLVLQ WKH
KHDUW
VUHODWLRQVKLSWR*RG
)RUWR WUXO\IHHORQHVVLQVDQGGHVSDLURYHUDJXLOW\FRQVFLHQFH
LV WKHWRUWXUHRYHUDOOWRUWXUH 0RUHRYHU RXWZDUGSHUVHFXWRUV
DGG WR WKLVFRPIRUWSXUVXLQJPHQLQ WKHLUFRQVFLHQFHDQG
ERDVWLQJRIKRZ*RGVWDQGVZLWKWKHP DQGDJDLQVW WKHULJKWHRXV
$QGVLQFH*RGKHUHKROGVEDFN+LVFRPIRUW WKLVWHUURULQ WKH
KHDUWPXVWIROORZ WKDW*RGLVDQJU\ZLWKWKHPRQDFFRXQWRI
WKHLUVLQV
%XW IRUDOOWKDWKHWHDFKHVXV WRKROGIDVWDQGQRW
GHVSDLU +HWHDFKHVXV WRDUPRXUVHOYHVZLWKSUD\HUDJDLQVWWKHLU
ERDVWV WR OD\FODLPWR*RG
VSURPLVHDQGWDNHKROGRILW WR WKH
SURSHUHQG QDPHO\WKDWZHEHJRGO\DQGULJKWHRXVEHIRUH*RG
7KHQWKHFRPIRUWRIIDLWKZLOOIORZDJDLQ HWF /LNHZLVHZHWRR
VKRXOGSUD\DQGQRWGHVSDLULQDQ\DQ[LHW\DOWKRXJKZHDUH
VLQQHUVDQGZHIHHOVKDUSO\WKHEXUGHQDQGDVVDXOWRIRXUVLQV
6XPP 
,Q WKLVāZD\DSVDOPRISUD\HUDQGFRQIHVVLRQWXUQVWRDPHVVDJHRI
FRPIRUWDQGIDLWK %XWQRWHKHUHWKDW/XWKHULV ILQGLQJDPHVVDJHRI
FRPIRUWDJDLQVWGHVSDLULQDSVDOPZKLFKLWVHOIGRHVQRWGHFODUHWKH
FRPIRUW EXWRQO\DVNVIRULW 7KH5HYLVHG6WDQGDUG9HUVLRQWUDQV
ODWHV3V  
%XW IRUWKHH/25' GR,ZDLW LW LV WKRX 2/25'P\*RGZKR
ZLOWDQVZHU )RU,SUD\ 2QO\OHW WKHPQRWUHMRLFHRYHUPH ZKR
ERDVWDJDLQVWPHZKHQP\IRRWVOLSV 'RQRW IRUVDNHPH 2
/25' P\*RG EHQRW IDUIURPPH 0DNHKDVWHWRKHOSPH 
/25' P\VDOYDWLRQ
)URPWKLVSUD\HU/XWKHUVHHV WKHSVDOPLVWWHDFKLQJWKH&KULVWLDQWR
SUD\ KROGIDVW QRWGHVSDLU DQG DERYHDOO WR OD\FODLPWR*RG
V
SURPLVHDQGWDNHKROGRI LW

,QFOXGHGDOVRDPRQJWKHSVDOPVRISUD\HUDUHWZRSUD\HUV
VSHFLILFDOO\IRUJRYHUQPHQWDODXWKRULWLHV
7KHWK3VDOPLVDSVDOP ZKLFK@SUD\VVSHFLILFDOO\
IRUHPSHURUNLQJV SULQFHVJRYHUQRUVDQGDOOWKRVHZKRVLWLQ
DQ\VHDWRIDXWKRULW\ 7KHSVDOPSUD\VWKDW*RGZRXOGJUDQW WKHP
JUDFHWRUXOHSHDFHIXOO\DQGZHOO KDYLQJJRRGIRUWXQHDQG
YLFWRU\RYHUWKHLUHQHPLHV 6XPP 
7KHVW3VDOPLVDSVDOPRISUD\HUDJDLQVWWKHHQHP\DQG
HVSHFLDOO\IRUWKHNLQJDQGWKRVHLQDXWKRULW\ WKDW WKH\IHDU
*RG UXOHORQJDQGZHOO DQGWKDWJRRGJRYHUQPHQWQRWEH
GHVWUR\HGE\HQHP\DQGZDU 6XPP 
7KH3VDOPVRI7KDQNV
)LIWKDUHWKHSVDOPVRIWKDQNV LQZKLFK*RGLVSUDLVHGDQG
JORULILHGIRUDOO+LVEOHVVLQJVDQGKHOS +HUHEHORQJDOOWKH
SVDOPVWKDWSUDLVH*RGIRU+LVZRUNV 7KHVHDUHWKHSVDOPVRI
WKHILUVWUDQNDQGIRUWKHLUVDNHWKH3VDOWHUZDVFUHDWHG
WKHUHIRUHLW LV FDOOHGLQ+HEUHZVHIHUWHKLOOLP WKDWLV D
SUDLVHERRNRUERRNRIWKDQNVJLYLQJ ,QWUR WR6XPPDULHV
$PRQJWKHSVDOPVRIWKDQNV >'DQNSVDOPHQ@/XWKHULQFOXGHV
3VDOPV            
           
           
   
3VDOPLVDOVRDSVDOPRISURSKHF\DQGFRPIRUW 3VDOPVDQG
DUHDOVR SVDOPVRISUD\HUDQGFRPIRUW 3VDOPV  DUHDOVR
SVDOPVRIFRPIRUW 3VDOPLVDOVRDSURSKHF\ 3VDOPLVD
SVDOPRILQVWUXFWLRQFRPIRUW SUD\HUDQGWKDQNV 3VDOPLVD
SVDOPRISURSKHF\DQGFRPIRUW LILW LVQRWDSVDOPRIWKDQNV 3VDOP
LVDOVRDSVDOPRISUD\HU 3VDOPLVDSVDOPRIWKDQNV
FRPIRUW LQVWUXFWLRQDQGSURSKHF\
7KHSVDOPVRIWKDQNVLQFOXGHWKDQNVJLYLQJIRUGHOLYHUDQFHIURP
HQHPLHV3VDOP IRUGHOLYHUDQFHIURPVSLULWXDODIIOLFWLRQV3VDOP

 IRUIRUJLYHQHVV3VDOP IRUNLQJVDQGDOOLQDXWKRULW\
3VDOP DQGIRUYDULRXVDQGJHQHUDOEOHVVLQJV3VDOP 
 ,QDVPXFKDVDGHFODUDWLRQRI WKDQNVLVDOVRDGHFODUDWLRQRI
GHSHQGHQFH 6XPPDU\FDQVHUYHDVDQH[DPSOHRI/XWKHU
VXQGHU
VWDQGLQJRI WKHSVDOPVRI WKDQNV
7KHWK3VDOPLVDSVDOPRISUD\HUZKLFKFRPHVIURPWKH
JHQXLQH'DYLGLFGHYRWLRQDQGXQGHUVWDQGLQJ ,W FRQIHVVHVWKDW
EHIRUH*RGQRRQHLV ULJKWHRXVQRUPD\KHEHFRPHULJKWHRXVE\KLV
RZQZRUNDQGULJKWHRXVQHVVEXWUDWKHURQO\WKURXJKJUDFHDQG
IRUJLYHQHVVRIVLQVZKLFK*RGKDVSURPLVHG %HUHOLHVRQ WKLV
SURPLVHDQGZRUGDQGFRPIRUWVKLPVHOI %HH[KRUWVDOORI,VUDHO
WKDWWKH\VKRXOGGR WKHVDPH DQGOHDUQWKDWZLWK*RGLVDWKURQH
RIJUDFHDQGUHGHPSWLRQ ,VUDHOPXVW WKURXJK+LPDORQH DQGQR
ZD\HOVH EHIUHHGRI WKHLUVLQV WKDWLV WKURXJKIRUJLYHQHVV
ZLWKRXWZKLFKWKHUHLVQRJUDFHEHFRPHULJKWHRXVDQGEOHVVHG
$SDUWIURPWKLV KH WUXO\ZRXOGEHLQWKHGHSWKVDQGZRXOGQHYHU
VWDQGEHIRUH*RG
/RRN +HUHLVDWUXH0DVWHUDQG'RFWRURI WKH+RO\
6FULSWXUHVZKRKDVXQGHUVWRRGZKDW WKLVPHDQV WKHVHHGRI WKH
ZRPDQVKDOOWUHDGRQWKHKHDGRI WKHVHUSHQW*HQ DQG
WKURXJKWKLVVHHGDOO WKHQDWLRQVRI WKHZRUOGVKDOOEHEOHVVHG
>*HQ *HQ @ 7KHUHIRUHKHSODFHVERWKDSURPLVHDQG
DSURSKHF\RI&KULVWLQ WKLVYHUVH +HZLOOUHGHHP,VUDHOIURP
DOOKLVVLQV 8SRQWKLVYHUVH DQGIURPLW FRPHV WKHHQWLUH
SVDOP
9HZLOOGLVFXVVIXUWKHU LQ WKHQH[WFKDSWHU WKHLPSRUWRI WKHILQDO
SDUDJUDSK FRQQHFWLQJDOORI WKHSVDOPWR&KULVW WKHFKXUFKDQGWKH
&KULVWLDQ /HWXVVXIILFHQRZZLWKWKHFRPPHQWWKDW/XWKHUVHHV
WKDQNVDVPRUHWKDQDZRUGRISUDLVHDQGDGPLVVLRQRIQHHG GHSHQ
GHQFH DQGUHOLDQFHRQ*RG 7KDQNVIRUEOHVVLQJVUHFHLYHGFDQDOVR
VHUYHDVDQLPSOLHGVWDWHPHQWRIFRQILGHQFHLQ WKHSURPLVHRI
EOHVVLQJVWR FRPH
3VDOPVRI WKDQNV WKHUHIRUH FDQDOVRVHUYHDVH[DPSOHVIRUOLIH
,Q3VDOP 'DYLGJLYHV WKDQNVIRUKLVGHOLYHUDQFHIURPKLVHQHPLHV
ZKLFK/XWKHUQDPHVDV6DXO*ROLDWKDQGWKHSKLOLVWLQHV$EVDORP
DQGRWKHUUHEHOV /XWKHUQRWHV (YHU\RQHQHHGVWRNHHSWKLVSVDOP
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as an example--to thank God for His help when God has delivered him 
out of his troubles" (Summ. 18). The examples of Israel's history 
are exhortations for Christians to recognize God's selfsame care for 
them. 
The 66th Psalm is a psalm of thanks for the general blessing 
that God often delivers and protects His people out of the hand 
of the enemies, as He did at the Red Sea. The histories in the 
books of the Judges and Kings are full of these deliverances 
which He also does daily for us, delivering and keeping His own 
in the true faith against devil, spirit, sins, etc. (Summ. 66) 
The 114th Psalm is a psalm of thanks, for the people of 
Israel to praise God at Passover for his wonderful works. For He 
had led them out of Egypt, through the Red Sea, through the dry 
wilderness, mountains, and the Jordan into the promised land. Ve 
sing this psalm daily to Christ to praise Him who has led us out 
of death and sin, through the wilderness of the flesh and the 
devil, into an eternal life, etc. (Summ. 114) 
This final note indicates that for Luther, thanks for the deliverance 
of Israel at the exodus is a song that the Christian can sing to 
Christ. The greater fulfillment includes its forerunner. 
In a similar way, Luther sees the psalms of thanks for the 
protection of Jerusalem as examples and models (at least) of present 
thanksgiving for Christ's protection of the church. Thus: 
The 46th Psalm is a psalm of thanks, of the time when the 
people of Israel sang of the mighty deeds of God. He had 
protected and saved the city of Jerusalem, in which was His 
dwelling, against all the rage and the fury of all the kings and 
the heathen and preserved their peace against all warfare and 
weapons ••• Ve, on the other hand, sing this psalm to praise God 
for being with us. He miraculously preserves His word and 
Christendom against the gates of hell, against the rage of the 
devil, the factious spirits, the world, the flesh, sin, death, 
etc. (Summ. 46} 
The 48th Psalm is a psalm of thanks, very much like the 46th 
Psalm. For it also praises God for the city of Jerusalem which 
was protected and defended by God against the kings and princes • 
• • • Ve also sing this psalm for Christendom and the Gospel,
that they will stand against the raging of the kings and princes, 

ZKRILQDOO\PXVWZLWKGUDZLQVKDPHDQG WKHZRUGWKH\VWLOOPXVW
OHW UHPDLQ 6XPP 
7KHQG3VDOPLVDSVDOPRI WKDQNVZKLFKJLYHV WKDQNVZLWK
MR\IRUWKHZRUGRI*RG ZKLFKLQDVSHFLILFFLW\ QDPHO\
-HUXVDOHP ZDVJLYHQWKURXJKDVSHFLILFSHRSOH QDPHO\WKH
/HYLWHVDQG.LQJV DQGUHFHLYHGE\VSHFLILFKHDUHUV QDPHO\ WKH
WULEHRI,VUDHO +RZPXFKLV LW WREHODPHQWHG WKDW VHHNLQJ
HYHU\ZKHUHIRU*RG
VZRUGDQGEHLQJQRZKHUHDEOHWR ILQGLW WKH
FKLOGUHQRI,VUDHOZRXQG WKHLUZD\WR LGROV $QGZH&KULVWLDQV
GLGWKHVDPH ZLWKRXUUXQQLQJWRSLOJULPDJHVDQGZLQGLQJRXUZD\
WR WKHFORLVWHU HWF %XW WKHKRO\FKXUFKLVRXU-HUXVDOHP DQG
&KULVW LVRXUWHPSOH FLW\ DOWDU DQGPHUF\VHDW WRZKLFK IURP
ZKLFK DQGZLWKZKLFKZHVHHNDQGKHDU+LVZRUG 6XPP 
1RWHWKLVODVWVXPPDU\ /XWKHUVHHV3VDOPDVDVSHFLILFSVDOPRI
DWKDQNVIRUDVSHFLILFFLW\ SHRSOH DQGKHDUHUVDQGDOVRRXU
SVDOPRI WKDQNVDVZHOO
2QHILQDOH[DPSOHRI/XWKHU
VDELOLW\ WRDGRSW WKHSVDOPLVW
V
WKDQNVDV WKH&KULVWLDQ
V WKDQNVLV 6XPPDU\
7KHUG3VDOPLVDSVDOPRI WKDQNV LQZKLFKD&KULVWLDQ
KHDUW>@ SUDLVHVDQGWKDQNV*RGIRU WHDFKLQJKLPDQGNHHSLQJKLP
RQWKHULJKWZD\ FRPIRUWLQJDQGSURWHFWLQJKLPLQHYHU\GDQJHU
WKURXJK+LVKRO\ZRUG +HFRPSDUHVKLPVHOI WRDVKHHSZKLFKD
IDLWKIXOVKHSKHUGOHDGVZHOOLQWRIUHVKJUDVVDQGFRROZDWHU ,Q
DGGLWLRQ KHVKRZV WKH WDEOH WKHFXS DQGRLODOVRDVLPDJHV
IURPWKH2OG7HVWDPHQWZRUVKLSDQGFDOOVLWDOO*RG
VZRUG DVLW
LV DOVRFDOOHGURGDQGVWDII JUDVV ZDWHU DQGWKHZD\RI
ULJKWHRXVQHVV
7KH&ODVVLILFDWLRQ6\VWHP
/XWKHUEHJDQKLVVXPPDULHVZLWKDTXDOLILFDWLRQRQWKHV\VWHPRI
FODVVLILFDWLRQ
1RZ RQHVKRXOGXQGHUVWDQG WKDW WKHSVDOPVZLWKDOOWKHLUā
YHUVHV PD\QRWEHSUHFLVHO\DQGH[DFWO\GLYLGHGLQWRWKHVH
FODVVHV 7KXVDW WLPHVRQHSVDOPPLJKWFRQWDLQWZR WKUHH RU
HYHQDOOILYHFODVVLILFDWLRQVDQGRQHSVDOPEHORQJLQDOOILYH
GLYLVLRQV ZLWKSURSKHF\ LQVWUXFWLRQ FRPIRUW SUD\HU DQG
WKDQNVO\LQJQH[W WRRQHDQRWKHU +RZHYHU WKLVLV WKHLQWHQ
WLRQ WKDWRQHPD\XQGHUVWDQGKRZWKH3VDOWHUFDUULHV WKHVHILYH
SDUWV 7KHVHFODVVLILFDWLRQVDUHDKHOS VR WKDWRQHPLJKWPRUH
HDVLO\XQGHUVWDQG WKH3VDOWHU EHFRPHDGDSWHG WR LW DQGDOVREH
DEOHWROHDUQDQGNHHSLW
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In the discussion of the various categories, we have seen this 
combination of classes in the discussion of each of the categories. 
Prophecies bring comfort, instruction prophesies, prayer gives way to 
comfort. But in his concluding summary Luther shows how far he is 
from rigidly applying these categories: 
The 150th Psalm is a psalm of thanks written first of all 
for the people of Israel to praise God. For them His sanctuary, 
the firmament of His might, that is, His dwelling place, heaven, 
and castle were in Jerusalem. Here also He showed His might with 
miracles and received the string music and the songs of the Jews, 
with which their praise and worship was accompanied. But for the 
Christian, preaching and the Gospel are our string music and 
songs. 
Note that all psalms of thanks are nothing but promises for 
the poor troubled conscience, saying as much as: God is gracious 
and gladly forgives all sins and will give all comfort, so that 
one may find all blessings and comfort in Him. Therefore this is 
openly a psalm of thanks and at the same time secretly a psalm of 
comfort--yes, even a psalm of instruction and a prophecy. All in 
one, it proclaims God's grace and teaches us to trust and believe 
in Him. To this, may the same merciful God help us--our King and 
Lord, Jesus Christ, who with the Father and the Holy Spirit is 
praised forever. Amen. 
According to Luther, a psalm of thanks is a promise of blessings to 
come. Otherwise it would be confined to the past, with no function 
as an example for the present and future. The on-going life of 
thanks is based on the confidence that the care which the Lord has 
bestowed in the past is a continuing blessing, a certainty for now 
and for the future. "Therefore [Psalm 150] is openly a psalm of 
thanks and at the same time secretly a psalm of comfort--yes even a 
psalm of instruction and a prophecy." With this sentence, Luther 
reunites the Psalter which he had divided into categories. Luther 
knows of only one relationship with the God of the Old and New 
Testaments--a relationship of faith and trust based on God's unmer-

LWHGJUDFHDQG IDYRU VKRZQDQG IXOILOOHG IRUXV LQ-HVXV&KULVW
)RU/XWKHU WKHQ WR WKDQN*RG LV WR SUDLVHDQG UHO\RQ WKH2QHZKR
KDV DOVR LQVWUXFWHGKLP FRPIRUWHGKLP DQG SURSKHVLHGSURPLVHG +LV
VDOYDWLRQ /LNHZLVH WR FDOORQ*RG LQGLVWUHVV LV LQ LWVHOID
FRQIHVVLRQ WKDW *RG LV DVDYLQJ SURPLVLQJ FRPIRUWLQJ*RG WR ZKRP
RQHZLOOVRRQHQRXJKEHJLYLQJ WKDQNV
7KH FODVVLILFDWLRQV\VWHPLV DQDVVLVWDQFH DQDLG WR XQGHUVWDQG
LQJZKDW WKH SVDOPLVWVDUHVD\LQJ ,W LV QRW DQ LURQFODGGLYLVLRQ
%\KLV LQWURGXFWLRQDQG FRQFOXVLRQ WR WKHVXPPDULHV /XWKHUVRIWHQV
WKH SRWHQWLDO ULJLGLW\RI DFODVVLILHG OLVW RI SVDOPV :KHQ WKH
VXPPDULHVKDYHGRQH WKHLU WDVN DQG WKH UHDGHUXQGHUVWDQGVZKDW WKH
SVDOPLVWZDV VD\LQJ WKHQ WKH FODVVLILFDWLRQ FDQUHFHGH LQWR WKH
EDFNJURXQG ,Q WKH UHDO OLIHRI WKH UHDGHUDV LQ WKH UHDO OLIHRI
WKH SVDOPLVWFRPIRUW LQVWUXFWLRQ SUD\HU SUDLVH DQG SURPLVH
FDQQRW EH LVRODWHG IURPHDFKRWKHU
7KHTXHVWLRQ UHPDLQV WKHQ +RZFDQD1HZ7HVWDPHQW &KULVWLDQ
SLFNXSDQG DSSURSULDWH WR KLPVHOI WKH SUD\HUVRIDQ2OG7HVWDPHQW
EHOLHYHU" :KDWDUH WKH SULQFLSOHVRI LQWHUSUHWDWLRQDQGDSSURSUL
DWLRQZKLFKJXLGH WKLV SURFHVV" &DQDSUHVHQWGD\EHOLHYHU IROORZ
/XWKHU
VKHUPHQHXWLFDO SULQFLSOHV" 2QZKDW EDVLV DQGZLWKZKDW
MXVWLILFDWLRQ GLG /XWKHUPRYHIURP WKHPHDQLQJRI WKH SVDOPWKHQ
WR WKHPHDQLQJRI WKH SVDOPQRZ" ,QVKRUW ZKDWGLG LW PHDQ IRU
KLP DQGZKDW FDQLW PHDQ WRGD\ WR VD\ :HDOVRSUD\ WKLV SVDOP
&+$37(5,,
/87+(5
6+(50(1(87,&62)7+(36$/06
,Q WKLV FKDSWHU ZHZLOOORRNILUVWDW WKHUHIHUHQFHV WR &KULVW
LQ WKHSVDOPVRIHDFKFDWHJRU\ WKHQZHZLOOH[DPLQH/XWKHU
V
GHVFULSWLRQRI WKHVWDQFHRI WKH&KULVWLDQLQSUD\LQJ WKHSVDOPV ,Q
WKLVGHVFULSWLRQZHKRSH WR ILQGDQLOOXVWUDWLRQRI/XWKHU
VKHUPHQ
HXWLFDOSULQFLSOHVWKHSULQFLSOHVE\ZKLFK/XWKHUDSSURDFKHG
LQWHUSUHWHG DQGDSSURSULDWHG WR KLPVHOI WKH WH[W HZLOODOVR
H[DPLQH/XWKHU
VFRQWHQWLRQ WKDW WKH SVDOPVFRXOGEHGHVFULEHGDV
IORZLQJIURP EHORQJLQJWR RU EHLQJLQ RQHRI WKHFRPPDQG
PHQWV RURQHRI WKHSHWLWLRQVRI WKH/RUG
V3UD\HU 7KHSVDOPVRI
SURSKHF\ZLOOEHFRQVLGHUHGVHSDUDWHO\ LQ&KDSWHU,,,
&KULVW LQ WKH3VDOPV
7KH3VDOPVRI ,QVWUXFWLRQ
/XWKHUILQGVDZLWQHVV WR &KULVW LQVHYHUDORI WKH SVDOPVRI
LQVWUXFWLRQ 7KHILUVW DPRQJ WKHVHPHQWLRQ*RG
VKHOSRUVDOYDWLRQ
FRPLQJRXW RI=LRQ 3VDOPVDQG DUHFRXQWHGDV ERWKSVDOPVRI
LQVWUXFWLRQDQGSURSKHFLHV 7KH\DUHFRQVLGHUHG WR LQFOXGH&KULVW
EHFDXVHRI WKHLUPHQWLRQRI VDOYDWLRQ LQ FRQQHFWLRQZLWK=LRQ
7KHSVDOPSURPLVHVRUSURSKHVLHVDOVRRI WKH FRPLQJRI&KULVW
ZKHQLW VSHDNVRI WKHKHOSIURP=LRQ )RU WKH*RVSHODQG WKH
6SLULWKDYHFRPHIURP=LRQ 6XPP 

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7KHUG3VDOPLV DSVDOPRI LQVWUXFWLRQDQGDSURSKHF\
OLNH WKH WK3VDOP %RWKKDYHQHDUO\ WKHVDPHYHUVHVDQGZRUGV
,Q EULHI ERWKRI WKHPUHEXNH WKH IDLWKOHVVZRUNVDLQWVZKR
SHUVHFXWH WKH WUXHGRFWULQHDQG WKH WUXH WHDFKHUV $W WKHHQG
>Y  WKH\SURFODLP WKH*RVSHODQGNLQJGRPRI&KULVW ZKRVKDOO
FRPHRXWRI =LRQ 6XPP 
,Q KLV LQWHUSUHWDWLRQ /XWKHUVHHV WKH KHOSFRPLQJRXWRI =LRQ DV
EHLQJPRUH WKDQDQ\GHOLYHUDQFHDFKLHYHGEHIRUH&KULVW 7KHIXOILOO
PHQWRI WKHVHYHUVHVFDPH LQ &KULVW 7KHUHIRUH&KULVWLDQVFDQSUD\
WKHVHZRUGV UHO\LQJRQ WKHVDPHSURSKHF\SURPLVHDV WKH2OG7HVWD
PHQW VDLQWVGLGLQ&KULVW
6LPLODUO\ LQ 6XPPDU\ ZKHUH WKHSVDOPLVWVD\V VKRZXV \RXU
ZRUNV Y  DQG HVWDEOLVK WKHZRUNRI RXUKDQGV Y  /XWKHU
VD\V
7KHSVDOPHQGVZLWK WKHSUD\HU WKDW*RGZRXOGVKRZXV %LVZRUN
QDPHO\ +LVGHOLYHUDQFHIURPVLQDQGGHDWK WKDW LV WKDW+H
ZRXOGVHQG&KULVW $QGKH DVNV WKDW ZKLOHZHOLYHKHUH *RG
ZRXOGHVWDEOLVKRXUZRUN WKDW LV WKDW ERWKVSLULWXDODQG
ZRUOGO\DXWKRULW\PD\EH DQGUHPDLQIDYRUDEOH
/XWKHUVHHVQRJUHDWHUHVWDEOLVKPHQWRI*RG
VZRUNWKDQ WKHHVWDE
OLVKPHQWRI+LVZRUNRI GHOLYHUDQFHLQ &KULVW
,Q 3VDOP DOWKRXJK/XWKHU IROORZVDUHDGLQJRI WKH+HEUHZRI
YHUVH2 h . 11 d 1 . l h' 1 · WDWV FRXQWHU WR D PR HUQ WUDQVDWRQV V FRQHXVRQ
ZRXOGZRUNZLWKERWKKLV WH[W DQG WKHPRGHUQYHUVLRQV /XWKHUSLFNV
XS WKHSVDOPLVW
V LPDJH Y  RI WKHSHDFHIXOVWLOOQHVVEHWZHHQ
PRWKHUDQG LQIDQWDV DQ LPDJHRI*RGDQGVLQQHU
1 
 :LWKRXW WKHQLSSOHRI WKHSURPLVHDQGJUDFH ,FU\GD\DQG
QLJKWDQGKDYHQR SHDFHLQ P\FRQVFLHQFH 7KHUHIRUH WKLV LV KLV
FRQFOXVLRQ /HW ,VUDHODQGHYHU\RQH WUXVWDQGKRSHLQ*RGDQG
GHSHQGRQO\RQ+LVJUDFH /HW QR RQH WDNH WKLVQLSSOH IURP\RX
,FRPPHQG LW WR \RX IRU WKHSURPLVHGDQG FRPLQJ&KULVW LV LQ LW
6XPP 
6HH6XPPDU\
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7KHSVDOPVSHDNVVLPSO\RISHDFHDQGVWLOOQHVV )RU/XWKHU WKDW
SHDFHLVQRGLIIHUHQWIURP&KULVWLDQFRQVRODWLRQ )RUDQ2OG
7HVWDPHQWVDLQW WRTXLHWKLVKHDUWE\GHSHQGLQJRQ*RG
VJUDFHZDVWR
GRQRWKLQJGLIIHUHQWIURPD1HZ7HVWDPHQWVDLQWTXLHWLQJKLVKHDUWE\
GHSHQGLQJRQ*RG
VJUDFHLQ&KULVW
7KH3VDOPVRI&RPIRUW
7KHVXPPDULHVRI WKHSVDOPVRIFRPIRUWGRQRWH[SOLFLWO\QDPH
&KULVWDOWKRXJKWKHUHDUHDOOXVLRQVWR+LVFRPLQJDJDLQLQMXGJPHQW
DV IRUH[DPSOH LQ6XPPDU\
WKLVSVDOP JLYHVXV WKHFRPIRUW WKDWZHVKRXOGORRN
IRUZDUGWR WKHMXGJPHQWZKHQWKH\ZLOOEHMXGJHGDQGSDVVDZD\
7KHHDUWKZLOOVKDNHDQGWUHPEOHZLWKDOOLWVLQKDELWDQWV
QHYHUWKHOHVV*RGZLOOSUHVHUYHWKHSLOODUV WKDWLV WKHJRGO\
ZKREHDUDQGSUHVHUYHWKLVZRUOG DV6W 3DXO,7LPFDOOV
WKHFKXUFKDIRXQGDWLRQDQGDSLOODURIWUXWK 7KXV*RG
SUHVHUYHG/RWZKHQ+HRYHUWKUHZ6RGRP DQGSUHVHUYHGWKH
EHOLHYLQJ-HZVZLWKWKHDSRVWOHVZKHQ+HGHVWUR\HGWKH-HZLVK
QDWLRQ )RU+HZHOONQRZVKRZWRGHOLYHU+LVRZQZKHQ+H
GHVWUR\VDODQG
7KHUHDUHDOVRUHIHUHQFHVWRPRUHJHQWOHEOHVVLQJVDV LQ6XPPDU\
7KHQG3VDOPLV DSVDOPRIFRPIRUWZKLFKH[WROV*RG
VZRUG
DV WKHPRVWKLJKO\H[DOWHGDQGSUHFLRXVJLIW DJDLQVWWKHIDOVH
VDLQWVZKRPLW DWWDFNV 7KH\FHUWDLQO\IORZHUIRUDWLPH
JORULRXVDQGSRZHUIXO EXWILQDOO\WKH\SHULVK 7KHULJKWHRXV
KRZHYHUZLOOUHPDLQIRUHYHU $OWKRXJKWKH\FRPHWRDQROGDJH
WKH\VKDOO\HWQHYHUEHROG EXW WKH\EHFRPH\RXQJGDLO\WKURXJK
*RG
VZRUGZKLFKDOZD\VFRQYH\VIUXLWDQGQHZJURZWK %XWIRROV
QHLWKHUFRQVLGHUQRUXQGHUVWDQGWKHVHWKLQJVDVZHDOVRVHH
WRGD\LQRXURZQWLPH
7KH3VDOPVRI3UD\HU
7KHSVDOPVRISUD\HUDVZHKDYHPHQWLRQHGDERYH FRQWDLQPDQ\
SUD\HUVWKDWOHDGWRDSURPLVHRIFRPIRUW $JDLQ OLNHWKHSVDOPVRI
FRPIRUW WKHUHLVOLWWOHH[SOLFLWUHIHUHQFHWR&KULVW 0RVWRI WKH

VXEMHFWPDWWHUFRQFHUQVSUD\HUVDQVZHUHG SHUVRQDOGHOLYHUDQFHV WKH
SURWHFWLRQRI WKHFLW\ DQGVRIRUWK 2QHH[FHSWLRQWR WKLVLV
6XPPDU\ZKLFKZDVTXRWHGLQ WKHODVWFKDSWHU +HUH/XWKHU
LQWHUSUHWV+HVKDOOUHGHHP,VUDHODVDVWDWHPHQWDERXW&KULVW WKH
XOWLPDWH5HGHHPHUIURPVLQ
$PRQJWKHSVDOPVRISUD\HUDUHWZRLQZKLFK/XWKHUVD\V &KULVW
+LPVHOISUD\V 7KHVHDUH6XPPDULHVDQG $ORQJZLWKWKHVHDUH
WKUHHSVDOPVZKLFK/XWKHUVD\VDUHVSRNHQLQWKHSHUVRQRI&KULVW
6XPP    7KHVHSVDOPVDVZHOODV IRXURWKHUVZKLFKSUD\
LQWKHSHUVRQRIDOORI&KULVWHQGRP&KULVWDQGRWKHUJUHDWVDLQWV
DQGVLPLODUGHVFULSWLRQV 6XPP    ZLOOEHFRQVLGHUHG
LQ WKHQH[WFKDSWHUDORQJZLWKWKHSVDOPVRISURSKHF\
7KH3VDOPVRI7KDQNV
$PRQJWKHPDQ\SVDOPVRI WKDQNVDUHVHYHUDOZKLFK/XWKHU
VSHFLILFDOO\DSSOLHVWR&KULVW 6XPPDU\VD\V
7KHWK3VDOPLVDSVDOPRI WKDQNVIRUWKHNLQJGRPRI
&KULVWZKLFKZDV WR FRPH ,W VWURQJO\XUJHVWKHKLJKH[DOWHG
ZRUNRISUDLVLQJ*RGDQGJORULI\LQJ+LVSRZHUDQGNLQJGRP )RU
&KULVW
VNLQJGRPDQGSRZHUDUHKLGGHQXQGHUWKHFURVV ,I WKH
FURVVZHUHQRWH[WROOHGWKURXJKSUHDFKLQJ WHDFKLQJDQG
FRQIHVVLRQZKRFRXOGKDYHHYHUWKRXJKWRILW WR VD\QRWKLQJRI
NQRZLQJLW" %XWVXFKLV%LVNLQJGRPDQGSRZHUWKDW%HDLGHGWKH
IDOOHQ FDOOHGWKHQHHG\WR+LPVHOIPDGHVLQQHUVJRGO\ DQGā
EURXJKWWKHGHDGWROLIH <HV +HLV WKHRQHZKRJLYHVIRRGWR
DOO >Y @ZKRKHDUV WKHFDOORI+LVVDLQWVGRHVZKDWWKH\
GHVLUH SURWHFWVWKHP HWF
7KHPHQWLRQ LQYHUVH RIDQHWHUQDONLQJGRPLV SHUKDSVHQRXJKIRU
/XWKHUWR FRQVLGHUWKHSVDOPWREHVSHDNLQJRI&KULVW EXWRQFHWKDW
FRQQHFWLRQLVPDGH RWKHULPDJHVDQGUHIHUHQFHVWR&KULVWDUHHDV\WR
ILQG 7KH/25'LV IDLWKIXO JUDFLRXV XSKROGVDOOZKRDUH
IDOOLQJGRZQDQGUDLVHVXSDOOZKRDUHERZHGGRZQY RSV).
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/XWKHU
V LQWHUSUHWDWLRQZDVKDUGO\DPDWWHURIKLVILJXULQJRXWD
SVDOP SX]]OLQJRXWZD\VRIDSSO\LQJWKHZRUGV WR&KULVW /XWKHUKDG
SUD\HG WKHSVDOPVFRQVWDQWO\VLQFH WKHWLPHKHKDGEHFRPHDPRQN
+LVSUDLVHIRUDQGORYHRI WKH3VDOWHUZDVERXQGOHVV 6R LQJLYLQJ
D&KULVWFHQWHUHG LQWHUSUHWDWLRQ /XWKHUZDVVKDULQJKLVRZQ
WKRXJKWV PHGLWDWLRQV DQGSUD\HUVRQWKHSVDOP
7RJLYH WKDQNVLV QRWRQO\SVDOPLVW
VZRUN LW LVDOVRD
&KULVWLDQ WKLQJWRGR $&KULVWLDQFDQFHUWDLQO\MRLQLQWKH
SVDOPLVW
V SUD\HU DGGLQJKLVRZQXQGHUVWDQGLQJ KLVRZQUHDVRQV IRU
WKDQNV %XW/XWKHUGRHVQRWVSHDNVRFDXWLRXVO\ +HQHYHUVSHDNVRI
WKHSVDOPVDVGLVWDQW SUD\HUV WKDWKHFDQXVH WRR )RUKLP WKH2OG
7HVWDPHQWDQG1HZ7HVWDPHQW VDLQWVDUHWUXO\XQLWHG 7KH1HZ
7HVWDPHQW&KULVWLDQNQRZVPRUHFOHDUO\ WKHVDOYDWLRQ WKH2OG7HVWD
PHQWEHOLHYHUFRXOGRQO\KRSHIRU EXWZKHQWKHSVDOPLVWDQGWKH
&KULVWLDQ WDONDERXWVDOYDWLRQ IRUJLYHQHVV DQGORYH LW LV WKHVDPH
VDOYDWLRQ IRUJLYHQHVV DQGORYH 7KXV LQ3VDOP +LVVWHDGIDVW
ORYHHQGXUHV IRUHYHU
7KHWK3VDOPLVDSVDOPRI WKDQNVDQGLV SHUKDSV WKH WH[W
WR VKRZSULHVWVKRZWKH\VKRXOGVLQJDQGSUHDFK 1DPHO\ WKH\
VKRXOGVLQJDQGSUHDFKRI*RGDQG+LVZRQGHUIXOGHHGV WKDW+HLV
JUDFLRXVDQGPHUFLIXODQGDWUXH6DYLRU 7KHUHIRUHLQHDFKYHUVH
KHUHSHDWV WKHOLQH +LVJRRGQHVVHQGXUHV IRUHYHU ZLWKZKLFK
WKHSVDOPLVQHDUO\RYHUZKHOPHG 7UXO\QRWKLQJEXWJUDFH QRW
WKHZRUNVRUGRFWULQHVRIPHQ VKRXOGHYHUEHSUHDFKHG )RUWKH
ZRUNVDQGZRUGVRIPHQKDYHGRQHQRZRQGHUVVXFKDV WKHVH 7KH\
DUHQRWGHVHUYLQJRI WKLVZRUVKLS EXW UDWKHURQO\WKHJUDFHDQG
SXUHJRRGQHVVRI+LP ZKRJLYHVDOO *LIW *LIW KHVD\V *LIW
IUHHRIFKDUJH $QG&KULVWDOVRVWDQGVKLGGHQLQ WKHSKUDVH
6XFKGRFWULQHNHHSV LQ WKHSHRSOHDSXUHIDLWKDQGDULJKW
XQGHUVWDQGLQJRIJUDFHDQG WKHIRUJLYHQHVVRIVLQV DJDLQVW WKH
IDFWLRXVDQGVWLIIQHFNHGZRUNVDLQWV HWF
7KHSVDOPLV DSVDOPRI WKDQNV IRU,VUDHO
VKLVWRU\ ,W FDUULHVD
PHVVDJHRIJUDFLRXV IDYRUIURP*RG DJUDFHWKDWHQGXUHV IRUHYHU
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"And Christ also stands hidden in that phrase." Luther does not say 
that Christ is there "for us," or that "we can see" Christ implied in 
the phrase. No, for Luther, if God is there in gracious favor, then 
Christ Himself is there. 
The same connection can be seen in Psalm 103: 
Psalm 103 is a psalm of thanks, beautifully and lovingly 
made, in which he thanks God for all His goodness, namely, 
forgiveness of sins, making a sound body and soul, giving us 
enough of all sorts of goods, making us joyful and confident, 
delivering us from enemies and distress. In short, he thanks God 
that He stays toward us as a gracious, compassionate and loving 
Father, though we are frail and unsteady creatures or creations. 
God does not deal with us according to our sins and deserts, but 
according to His gracious goodness in as much as we also 
accordingly acknowledge Him and keep His covenant [cf. v. 18). 
That is, we believe in Him and gladly will be godly and neither 
arrogant nor stiff-necked in our holiness and righteousness 
(which is indeed a striving directly contrary to the covenant, 
especially the first commandment.) 
This all comes to pass in Christ who for this reason was 
promised and now is come, whose kingdom reigns over all, etc. 
For at the end, where he calls on the angels, mighty ones, 
servants, hosts, to give Him praise and let His word be heard, I 
am of the opinion that the psalm is speaking of Christ and His 
apostles, gospel, and church--where such grace rules; for what we 
need, and what saves us must all come to pass in Christ and not 
outside of Him. 
Notice, it is not that Luther "speaks of Christ or the church" in 
connection with this psalm. The psalm, Luther says, is speaking of 
Christ and the church. Present commentators would probably say the 
psalmist is speaking, but Luther is making no distinction between the 
two. The psalm, from verse 8 to 13, speaks of mercy, grace, stead-
fast love, forgiveness, pity, and removing our sins. These verses 
are for Luther an obvious statement about Christ. 
Are these verses really a statement about Christ? This is the 
hermeneutical question of Christ in the psalter. How does one answer 

DTXHVWLRQRIZKDWDSVDOPUHDOO\LVDERXW" )RU/XWKHU WKH
ZLWQHVVRI WKHUHVWRI6FULSWXUHLV FOHDU DQGFRUURERUDWHVZKDWKH
VHHVLQWKHZRUGVRI WKHSVDOP 8OWLPDWHO\ DOOFRPSDVVLRQJUDFH
DQGIRUJLYHQHVVIURP*RGWRXV LV FRPSDVVLRQ JUDFH DQGIRUJLYHQHVV
LQ-HVXV&KULVW 7KHUHLVQRRWKHU (YHQ2OG7HVWDPHQWJUDFHDQG
IRUJLYHQHVVDUHSDLGIRU IXOILOOHG DQGEURXJKW WRJHWKHULQ&KULVW
$QGLIXOWLPDWHO\WKHUHLVRQO\RQHIRUJLYHQHVVRIVLQV WKHIRUJLYH
QHVVZRQE\&KULVWRQWKHFURVVDSSURSULDWHGE\VDLQWVEHIRUHE\
IDLWKDQGE\WKHVDLQWVZKRIROORZDIWHUDOVRE\IDLWKWKHQDSVDOP
DERXWIRUJLYHQHVVLVDSVDOPDERXW-HVXV&KULVW ,W LVVR HYHQ
WKRXJKWKHSVDOPLVWFRXOGQRWKDYHSXW LW LQWRKLVZRUGV 7KH
FRQYLFWLRQRI/XWKHULV WKDW WKHFRQQHFWLRQRI&KULVWDQGKLVFKXUFK
H[WHQGVDFURVV WLPH HYHUVLQFHWKHILUVWSURPLVHZDVJLYHQWR$GDP
DQG(YHFI 6XPP 
7KH3VDOPVIRU&KULVWLDQV
/XWKHUQRWRQO\VSHDNVRI&KULVW LQ WKHSVDOPV +HRIWHQSODFHV
WKH&KULVWLDQLQWRWKH3VDOWHU <HKDYHVHHQDERYHKLVVXPPDU\RI
3VDOP LQZKLFKD&KULVWLDQKHDUWSUDLVHVDQGWKDQNV*RG
/XWKHULVQRWEHLQJFXWH E\FDOOLQJ'DYLGD&KULVWLDQ +HLV saying 
ZKDWHYHU\&KULVWLDQZKRSUD\VWKLVSVDOPVD\VE\KLVDFWRI
SUD\LQJ 7KLVSVDOPLVDERXWPH &HUWDLQO\ WRXQGHUVWDQGWKH
ZRUGVRIWKHSVDOP RQHQHHGVWRNQRZDERXW2OG7HVWDPHQWKLVWRU\DQG
OLIHLQ%LEOHWLPHV VKHSKHUGLQJ WKHGU\QHVVRI-XGHDQKLOOV
GDQJHUVRIZLOGDQLPDOV DQRLQWHGKHDGV PLGGOHHDVWHUQWDEOH
IHOORZVKLS DQGWKHOLNH %XW WKHPRVWLPSRUWDQWVWHSKHUPHQHXWL
FDOO\LV WKDWD&KULVWLDQFDQKHDU'DYLGWDONLQJDERXWKLV/RUGDQG
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join his faith together with David's, saying, "Yes, that is my 
Lord." 
Luther goes beyond the faith connection of the individual 
believer sitting on the hill with his God. He points out: 
In addition, he shows the table, the cup, and oil also as images 
from the Old Testament worship and calls it all God's word, as it 
is also called rod and staff, grass, water, and the way of 
righteousness. 
The table, cup, and oil are also the trappings of worship. To be the 
Lord's sheep is to worship the Shepherd who leads and guides, 
protects and feeds His flock by His word. No violence has been done 
to the sense of the psalm by Luther connecting it to a worship 
setting. It has not lost its power by coming indoors. Rather, what 
Luther has pointed out is that David is expanding on the blessings he 
has received from worship and the word, comparing it to the happiness 
and protection of a well-cared-for sheep. Truly, this is the prayer 
of a "Christian heart," because everything that the psalm says 
concerns the relationship of forgiveness and faith, which exists only 
in and through Jesus Christ. 
Thus Luther allows no separation between David and the "Christian 
heart"; between the psalms--then, and the psalms--now. He sees no 
consequence in the Old Testament/New Testament differentiation. Vhat 
they spoke of and waited for, the Christian has seen in Jesus Christ. 
Luther operates with the cheerful confidence that what the psalmists 
were talking about, really and ultimately, was Jesus Christ, and that 
the chronological direction of the faith--looking forward to the 
fulfillment, looklng back at the completion--is really and ultimately 
immaterial. Therefore, Luther repeatedly appropriates the psalms for 

&KULVWLDQXVH 7KHSVDOPLVW SUD\HGDJDLQVW3KLOLVWLQHV DQG0RDELWHV
WKH&KULVWLDQSUD\VDJDLQVWKLVHQHPLHV 1RWRQO\GRHVKHRIIHU WKLV
DVDSURSHUXVHRI WKHSVDOPV +HWDNHV'DYLG
V 3VDOPDJDLQVWKLV
HQHPLHVDQGUHQDPHV LWZLWKRXUHQHPLHV
&RQVHTXHQWO\ HYHU\RQHQHHGV WRNHHS WKLVSVDOPDVDQ
H[DPSOHWR WKDQN*RGIRU+LVKHOS ZKHQ*RGKDVGHOLYHUHGāKLP
RXWRIKLVURXEOHV 9KRHYHUZDQWV WRH[SODLQ WKLVSVDOP
VSLULWXDOO\ PD\PDNHRXWRI'DYLG D&KULVWLDQ 6DXO WKH-HZV
WKHKHDWKHQ WKH W\UDQWV $EVDORP WKHKHUHWLFV DQG WKH
GLVREHGLHQW WKH IDOVH&KULVWLDQVIURPDOORIZKLFK &KULVWDQG
DOO WKDWDUH+LVZLOOILQDOO\EHGHOLYHUHG
7KLVFRPHVSHUKDSV LQWR WKHDUHDRIDSSOLFDWLRQ ZLWK/XWKHUJLYLQJ
XVDQDQDORJ\IRUKLVRZQWLPH ,WVRXQGVDV LI/XWKHULVVSHDNLQJ
RI WKHSVDOPLQ WHUPVYHU\PXFKOLNHDOOHJRU\ H[FHSW WKDWKHVWDWHV
WKLV LQWHUSUHWDWLRQXQGHUDPD\ UXEULF +HVD\V WKDW WKHSVDOPLV
DQH[DPSOH DQGKLV VSLULWXDO LQWHUSUHWDWLRQ WKHQ LVRQHZD\
WKDW VRPHRQHPD\ZDQW WR DSSO\ LW $OWKRXJKDSSOLFDWLRQJRHVEH\RQG
H[HJHVLVSURSHU WKHLQWHUSUHWDWLRQRI WKH WH[W LWVHOI LW LV DOZD\V
LQRUGHULQ WKH&KULVWLDQOLIH 7KH&KULVWLDQGRHVQHHG WRKHDU WKDW
WKRXJK WKHQDPHV FKDQJH QRWKLQJHOVHUHDOO\FKDQJHV
3VDOPV &RPPDQGPHQWV DQGWKH2XU)DWKHU
7KLVLV WKHDVSHFW RIWKH6XPPDULHV WKDW ILUVWDWWUDFWHGP\
DWWHQWLRQ /XWKHUEHJLQVE\DVVLJQLQJHDFKSVDOPWRRQHRUPRUHRI
WKHFRPPDQGPHQWV DQG WRRQHRUPRUHSHWLWLRQV RI WKH/RUG
V3UD\HU
,QSUDFWLFH KHDVVLJQHGHYHU\WKLQJ WR WKHILUVW WDEOHRI WKH/DZ
DQGPRVWSVDOPV WR WKHILUVW WKUHHSHWLWLRQV $SSDUHQWO\ KDYLQJRQH
*RG KRQRULQJ+LVQDPHDQG+LVZRUG DQGVHUYLQJ+LVQDPH NLQJGRP
JHLVWOLFK

DQGZLOOFRYHUVQHDUO\HYHU\WKLQJIRU/XWKHU 7ZRSVDOPVDUH
FRQQHFWHGWR WKHVHYHQWKSHWLWLRQ WREHGHOLYHUHGIURPHYLO
VXUSULVLQJO\ RQO\RQHSVDOPLVDVVLJQHGWR WKHIRXUWKSHWLWLRQ IRU
GDLO\EUHDG
/XWKHUVD\V WKDW WKHSVDOPVEHORQJWR IORZIURPRUHYHQ
DUHLQ WKHVHSHWLWLRQVDQGFRPPDQGV 9KDWKHDSSDUHQWO\PHDQVLV
WKDW WKHILUVW WDEOHRIWKHODZDQGWKHRSHQLQJSHWLWLRQVRIWKH2XU
)DWKHUGHGLFDWHRXUVHOYHVWR DQGLQGLFDWHRXUUHOLDQFHRQ*RG +H
VDZWKDW WKHUHSHWLWLRQRI WKHVDPHQXPEHUVZDVEHJLQQLQJWREH
ERULQJ DQGTXLWDIWHU3VDOP ZLWKWKLVFRPPHQW
$QGKHUHZHVKRXOGOHDYHRIISRLQWLQJRXW LQZKLFKFRPPDQG
PHQWDQGZKLFKSHWLWLRQHDFKLQGLYLGXDOSVDOPEHORQJV ,QWKH
SUHFHGLQJZHKDYHH[DPSOHVHQRXJKIURPZKLFKLWPD\EHHDVLO\
GHWHUPLQHGZKHUHHDFKRI WKHIROORZLQJSVDOPVEHORQJ 3VDOPVRI
SUD\HUEHORQJLQ WKHVHFRQGFRPPDQGPHQWDQG WKHILUVWSHWLWLRQ
IRUWKH\SUDLVH*RG
VQDPHDQGFDOORQ+LP 3VDOPVRILQVWUXF
WLRQ SVDOPVRIFRPIRUW DQGSVDOPVRIWKDQNVDOOEHORQJLQWKH
WKLUGFRPPDQGPHQWDVZHOODV WKHVHFRQGDQGLQWKHILUVWDQG
VHFRQGSHWLWLRQV )RUWKH\KDOORZWKH WUXHVDEEDWKZLWKWUXH
ZRUNVDQGZLWKWUXHZRUVKLS $QGPDQ\SVDOPVRIWHQEHORQJLQDOO
WKUHHFRPPDQGPHQWVDQGSHWLWLRQV
9HKDYHSRLQWHGWKHVHRXWVR WKDWZHPLJKWOHDUQZHOOWRXVH
DQGXQGHUVWDQGWKHFRPPDQGVRI*RGDQGWKH2XU)DWKHU 9HVHH
KRZWKHGHDUVDLQWVDQGSURSKHWVVSRNHRIDQGGHYRWHGWKHPVHOYHV
VRDEXQGDQWO\DQGLQVXFKGLYHUVHZD\V WR WKHILUVW WKUHH
FRPPDQGPHQWVDQGSHWLWLRQV 7KH\DOZD\V WUHDWHGWKHPDQHZDQG
DIUHVK\HWZLWKRXWKDYLQJVRPHWKLQJQHZWR WHDFKQRUFRPLQJRXW
ZLWKVRPHWKLQJEH\RQG WKH7DEOHVRI0RVHVDQGWKH2XU)DWKHU
&+$37(5,,,
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$VZHQRWHGLQ&KDSWHU2QH PRVWSVDOPVXVHGE\WKH1HZ7HVWDPHQW
ZULWHUV WRUHIHUWR&KULVWDUHDVVLJQHGWR WKHSURSKHWLFSVDOPV $
IHZSVDOPVZLOOEHQRWHGODWHULQWKLVFKDSWHUZKLFKDUHTXRWHGLQ
UHJDUGWR&KULVWDQGDUHFODVVLILHGE\/XWKHUDVSVDOPVRISUD\HU
VSRNHQE\&KULVW RULQ WKHSHUVRQRI&KULVW ,QHYHU\LQVWDQFH
KRZHYHUZKHUHWKH1HZ7HVWDPHQWPDNHVUHIHUHQFHWRDSVDOPDVEHLQJ
RI&KULVW /XWKHUXVHVWKDWLGHQWLILFDWLRQDV WKHIRXQGDWLRQRIKLV
LQWHUSUHWDWLRQ 3VDOPV       DQGDUHDOO
LQWHUSUHWHGDVDSURSKHF\RI&KULVW
7RDQDO\]HRQHH[DPSOH 3VDOP WKH9HQLWHLVDQLQYLWDWLRQ
WRSUDLVHWKH/25' WKH5RFNRIRXUVDOYDWLRQZKRLVRXU*RG
DQGZHDUHWKHSHRSOHRI+LVSDVWXUH /XWKHUORRNVDW WKHZLWQHVV
RI+HEUHZVDQGUHJDUGLQJWKLVSVDOPDQGGHFODUHV
7KHWK3VDOPLVDSURSKHF\RI&KULVWZKLFKWKHOHWWHUWR
WKH+HEUHZVH[WHQVLYHO\WUHDWVDVDSURSKHF\RIWKHWLPHRI WKH
1HZ7HVWDPHQWDQGRI WKHYRLFHRI WKH*RVSHO ,QVKRUW LW
WHDFKHVDQGDOOXUHVXV WR&KULVWDQGWR WKHZRUGRI*RGDVWR WKH
WUXHZRUVKLS +HZDUQVXVE\WKHH[DPSOHVRI WKHIDLWKOHVV
IDWKHUVLQ WKHZLOGHUQHVVZKRDOVRGLGQRWFRPHLQWRWKH
SURPLVHGODQGRQDFFRXQWRIWKHLUXQEHOLHIDQGFRQWHPSWIRU*RG
7KHOHWWHUWR WKH+HEUHZVGHVFULEHV&KULVWDQGWKHZRUNRIWKH*RVSHO
DV WKHZD\WRHQWHUWKHUHVWZKLFK0RVHVDQG-RVKXDFRXOGQRW
SURYLGH %XW/XWKHU LQDGGLWLRQWR UHIOHFWLQJWKH1HZ7HVWDPHQW

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XQGHUVWDQGLQJ DOVRVKRZV WKDWKHLV QRWPHUHO\PDNLQJDIRUPDOYHUVH
WRYHUVHDSSOLFDWLRQ
<RXPXVWKRZHYHUDSSO\WKHHQWLUHSVDOPWR&KULVW +HLV
+LPVHOIWKH*RGZKRPZHDUHH[KRUWHGWRZRUVKLS +HKDVPDGHXV
DQGLV RXUVKHSKHUG DQGZHDUH+LVVKHHS +HLV WKHRQHZKR
WHVWHGWKHXQEHOLHYLQJIDWKHUV DV3DXOLQ&RUDOVR
VWDWHV )URPKHQFHIRUWK +HZLOOUHFHLYHQR0RVDLFZRUVKLS EXW
LQVWHDGIDLWK MR\IXOSUHDFKLQJ SUDLVH DQGWKDQNVJLYLQJ
/XWKHUDSSOLHV WKHHQWLUHSVDOPWR &KULVW 7KDWLV LQRQHVHQVH
HDVLO\GHIHQVLEOH DQ\WLPHWKH/25'LVPHQWLRQHG &KULVWDQGWKH+RO\
6SLULWDUHLQFOXGHG DVZHOODV WKH)DWKHU $Q\SUDLVHWRWKH/25'
LV DOVRSUDLVHWR&KULVW %XW/XWKHULV UHDFKLQJIDUWKHUWKDQWKLV
+HVHHV WKHHQWLUHSVDOPDVDGHVFULSWLRQRI&KULVWDQGRIWKH
&KULVWLDQ
VUHODWLRQVKLSZLWK+LP /XWKHUGRHVQRWKDYHDQ2OG
7HVWDPHQWLPDJHRI*RGWKDWGLIIHUVLQDQ\HVVHQWLDOZD\IURPWKH
UHYHODWLRQRI*RGLQWKH1HZ7HVWDPHQWE\-HVXV&KULVW 7KH*RGZKRP
-HVXVUHYHDOHG LQ+LVYHU\SHUVRQ LV WKH WUXH*RG 7KHUHIRUH
/XWKHUFDQEULQJDOOWKDWKHNQRZVDERXWDQGWKURXJK-HVXV&KULVWDQG
LQFOXGHLW LQKLVGHYRWLRQWR WKHULJKWIXOREMHFWRIWKLVSVDOP
&KULVW WKH5RFNRIRXUVDOYDWLRQRXU6DEEDWKUHVW
/XWKHU
VXVHRI WKHSVDOPVLV WUXO\&KULVWRFHQWULF &KULVWLV
SUHVHQWDQGFHQWUDOLQDOOUHIHUHQFHV WR*RG &KULVWLVVHHQDV
EHLQJLQHYHU\WKLQJWKDW*RGGRHV WR WRXFKPDQNLQG /XWKHUZLOOVHH
WKDW&KULVWLVKLJKOLJKWHGDV WKHFHQWHUILJXUHLQ3VDOP /LIWXS
\RXUKHDGV JDWHV  9KRLV WKHNLQJRIJORU\" &HUWDLQO\
RQHFRXOGDQVZHU WKH7ULXQH*RG <DKZHK6DEDRWK LV WKHNLQJRI
JORU\ /XWKHU KRZHYHU VD\VLW LV&KULVW WKH.LQJRYHUDOOWKH
ZRUOG
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7KHWK3VDOPLVDSURSKHF\RI WKHNLQJGRPRI&KULVW
SURFODLPHGLQDOO WKHZRUOG ,WFDOOVRQWKHGRRUVRIWKH
ZRUOG WKDW LV WKHNLQJVDQGSULQFHV WRPDNHZD\IRUWKH
NLQJGRPRI&KULVW )RUWKH\DUH WKRVHZKRIRUWKHPRVWSDUWUDJH
DJDLQVW+LP3VDOP DQGVD\ LKRLV WKLVNLQJRIJORU\"DVLI
WKH\ZHUH WRVD\7KLVEHJJDU <HV WKLVKHUHWLF 7KLVFULPLQDO
6KDOOKHEHDNLQJDQGVKDOOZH\LHOGDQGVXEPLW WRKLP" 9H
VKDOOQRW HWF 0RUHRYHU LQWKLVZD\WKHSVDOPVKRZV WKDW
*RG
VZRUGPXVWEHFRQGHPQHGDQGSHUVHFXWHG 6XPP 
6LQFHLW LVRQO\WKURXJK-HVXV&KULVW WKDWRQHFDQDSSURDFK*RG
V
WKURQHRIJUDFH LW LVDSSURSULDWH WKDW-HVXVEHVSHFLILFDOO\QDPHG
+HLVDW WKHFHQWHURIHYHU\WKLQJ %XW/XWKHUFDQVD\PRUHVWLOO
1RWRQO\LV&KULVW WKHNLQJRYHUDOO +HLV WKH5RFNWKDWEULQJV
ZDWHU WKH6WRQHFXW IURPWKHPRXQWDLQWKDW ILOOV WKHZKROHZRUOG
7KHUHIRUH /XWKHUDSSOLHV3VDOP ZKLFKVSHDNVRI WKHKHDYHQV
VKRZLQJWKHJORU\RI*RGLQDOO WKHZRUOG WR&KULVW
7KHWK3VDOPLVDSURSKHF\ ,WVSHDNVRIKRZWKH*RVSHO
ZRXOGVSUHDG WRDOOWKHZRUOGDV IDUDVWKHKHDYHQVH[WHQG (DFK
GD\DQGQLJKWZRXOGVSUHDGLW DQG WKDWQRWRQO\LQ+HEUHZEXW LQ
DOOODQJXDJHV -XVWDV WKHVXQZKLFKKHXVHV IRUDQH[DPSOH
VKLQHVDQGJLYHVZDUPWKHYHU\ZKHUH VRDOVRZLOOWKHQHZODZRI
WKH*RVSHOJLYHOLJKW WHDFKDOONLQGVRIPHQ FRPIRUW SXULI\
HWF 6XPP 
-XVWDV/XWKHUDVVLJQVDOOSVDOPV WR&KULVWZKLFKVSHDNRIDQ
HWHUQDONLQJGRP DZRUOGZLGHUHDOP RUD5HGHHPHURU6DYLRU VRDOVR
KHKLJKOLJKWVDOOWKHSVDOPVZKLFKVSHDNRIDSURPLVHRU WKH*RVSHO
JRLQJWRDOO WKHZRUOG DQGDSSOLHV WKHPWR&KULVW 6HH6XPPDULHV
DQGDERYH 6XPPDU\VD\V
3VDOP(LJKW LVDSURSKHF\RI&KULVW +LVVXIIHULQJV
UHVXUUHFWLRQ DQGNLQJO\UXOHRYHUDOOFUHDWXUHV 7KLVNLQJGRP
VKDOOEHHVWDEOLVKHGE\WKHYRLFHRI WKHYRLFHOHVV WKDWLV LW
ZLOOEHHVWDEOLVKHGQRWE\VZRUGRUDUPRUEXWE\ZRUGDQGIDLWK
DORQH
3VDOP1LQHLVDOVRDSURSKHF\RI WKH\RXWK WKDW LV RI WKH
\RXQJFKLOGUHQ DQGRIWKHSHRSOHRI&KULVWZKLFKLV WKHKRO\
&KULVWLDQFKXUFK 7KHVHPXVWVXIIHU IROORZLQJWKHH[DPSOHRI
&KULVW DQG WKHLUEORRGZLOOFRQWLQXDOO\EHVKHG 7KHSVDOP

KRZHYHUJLYHV WKLVSURSKHF\WKDQNIXOO\DQGFRPIRUWLQJO\ VR WKDW
LWPLJKWZHOOEHFDOOHGDSVDOPRI WKDQNVDQGFRPIRUW 7KH
&KULVWLDQDQGHVSHFLDOO\WKHKRO\PDUW\UVKHUHWKDQN*RGDQGDUH
FRPIRUWHGāE\WKHIDFW WKDW*RGQHYHUOHDYHVWKHP 1R WKHPRUH
WKH\DUHSHUVHFXWHG WKHPRUH+HPXOWLSOLHVWKHP DVVRPHRIWKH
SHUVHFXWRUVFRQYHUWDQGEHFRPH&KULVWLDQVDQGWKHRWKHUVSHULVK
7KHWK3VDOPLVDSURSKHF\RI WKH*RVSHOKRZLW VKDOO
UHVRXQGZLWKSRZHULQDOOWKHZRUOGDQGRYHUWKURZWKHZLVGRPDQG
UHQRZQRIDOONLQJV SULQFHV ORUGV DQGSHRSOHVDQG&KULVW
DORQHVKDOOEHWKHRQO\NLQJ +HPXVWEHVHUYHGDQGJORULILHG
ZLWKWUXHZLVGRPDQGKROLQHVV
7KHWK3VDOPLVDSURSKHF\RI WKHKRO\&KULVWLDQFKXUFK
WKDWLW VKDOOEHDFLW\DVZLGHDV WKHHDUWKLV DQGLQLW VKDOO
EHERUQ(WKLRSLDQV(J\SWLDQV%DE\ORQLDQV 3KLOLVWLQHV
UHVLGHQWVRI7\UHDQGSHRSOHVRIRWKHUODQGVDQGWRQJXHV $QG
WKLVVKDOODOOKDSSHQWKURXJKWKH*RVSHOZKLFKVKDOOSUHDFK
PDUYHORXVWKLQJVRI*RG QDPHO\ WKHNQRZOHGJHRI*RG WKDWLV
KRZRQHPD\FRPHWR*RG EHIUHHGIURPVLQ DQGEHVDYHGIURP
GHDWK QDPHO\WKURXJK&KULVW HWF $QGWKHZRUVKLSRI*RGLQ
WKLVFLW\VKDOODOVREHVLQJLQJDQGGDQFLQJ WKDWLV WKH\ZLOO
SURFODLP SUDLVH DQGWKDQN*RG
VJUDFHZLWKMR\ ,QWKDWFLW\
QR0RVHVVKDOOSODJXHDQGWRUPHQWXVZLWKKLVODZ
/XWKHULQWHUSUHWVWKHSURSKHWLFPHVVDJHRI WKHSVDOPVDVD
PLVVLRQPHVVDJH &KULVWLV WKHFHQWHURIDOORIWKHGHDOLQJVRI*RG
ZLWKPHQ DQG+HLVDFHQWHUIXOORIJUDFHDQGIRUJLYHQHVVVHQGLQJ
+LV*RVSHOPHVVDJHWRDOOZKRZLOOKHDU
3UD\HUVLQ WKH3HUVRQRI&KULVW
6XPPDULHVDQGVD\WKDW&KULVW+LPVHOISURSKHVLHVDQG
ODPHQWV
7KHWK3VDOPLVDEHDXWLIXOSVDOPRISUD\HULQZKLFK
&KULVW+LPVHOIODPHQWV+LVVXIIHULQJVDQGFDOOVIRUUHVFXHIURP
GHDWK ,W FOHDUO\SURSKHVLHVWKDW+HDORQHGRHV*RG
VZLOODQG
IXOILOOVWKHODZDQG WKDW WKLVLVZULWWHQDERXW+LPLQ WKHERRN
RI0RVHV >Y @ +HGLVVROYHVDQGDEROLVKHVWKHROGODZZLWKLWV
VDFULILFHVDQGLWVKROLQHVVE\ZKLFK*RG
VZLOOZDVQRWIXO
ILOOHG
7KHVW3VDOPLVDSVDOPRISUD\HULQZKLFK&KULVW+LPVHOI
SURSKHVLHVDQGODPHQWVRYHU+LVEHWUD\HU-XGDV WRJHWKHUZLWK
KLVFRPUDGHVE\ZKRP+HZRXOGEHFUXFLILHG +HSUD\VWKDW+H
ZRXOGEHUDLVHGXSIURPGHDWKDQGWKDW+HPLJKWEHHOHYDWHGWR

*RG
VSUHVHQFHDW+LVULJKWKDQG %XW LQYHUVH+HRIIHUV
FRPIRUW IRUWKHPXOWLWXGHV LQ WKDW+HPDNHVRI+LPVHOIDVLQQHU
WKRXJKWUXO\+HZDVZLWKRXWDQ\VLQ 7KXV+HVWDQGVDQGGHFODUHV
+LPVHOI WREHLQRXUSODFH LQRXUSHUVRQ DQG+HFDUULHVRXU
VLQVDV LIWKH\ZHUH%LVRZQ DVLI%HKDGFRPPLWWHGWKHP
+LPVHOI
/XWKHUKDVDFFHSWHG WKH1HZ7HVWDPHQWXVHRI WKHYHUVHVRIWKHVH
SVDOPVZKLFKUHIHUWR&KULVWDQG+LVEHWUD\DODQGGHDWK +HGRHV
QRW KRZHYHU FDOOWKHVHSURSKHFLHVEXW SVDOPVRISUD\HULQZKLFK
&KULVWSURSKHVLHV 7KHDVSHFWRISUD\HULVKLJKOLJKWHGDV WKH
SVDOPLVWFULHVIRUSURWHFWLRQIURPGHDWKDQGIURPEHWUD\DO
3VDOPV  DQGDUHSVDOPVRISUD\HUVSRNHQLQWKHSHUVRQ
RI&KULVW /XWKHUGRHVQRWH[SODLQKLVXVHRI WKLVH[SUHVVLRQ %XW
OLNH WKH WZRSVDOPVSUD\HGLQWKHSHUVRQRI&KULVWDQGRI+LV
VDLQWV WKHVHDUHSUD\HUVVSRNHQRXWRIWUHPHQGRXVVXIIHULQJDQG
DQJXLVK
7KHWK3VDOPLVDSVDOPRISUD\HUDQGFDQYHU\ZHOOEH
VSRNHQLQWKHSHUVRQRI&KULVWZKRODPHQWHGRYHUWKH-HZV +H
SURSKHVLHG WKDW WKH\ZRXOGQRWEHDQQLKLODWHG EXWGLVSHUVHGLQWR
DOO WKHZRUOGZKHUH WKH\WHDFKQRWKLQJEXWFXUVHVDQGOLHV DV
WKH\XSWR WKLV WLPHKDGDOZD\VGRQH
7KHWK3VDOPLVDSVDOPRISUD\HU LQWKHSHUVRQRI&KULVW
DV%HVSRNHRQWKHFURVV LQ%LVVXIIHULQJ ,QYHUVH +H
FRQIHVVHVLQRXUSODFH DQGODPHQWVIRU+LVFUXFLILHUVDQG
VODQGHUHUVZKRLQ%LVJUHDW WKLUVW JDYH+LPJDOODQGYLQHJDUWR
GULQN>Y  6RFOHDUO\DQGRSHQO\%HVSHDNVRI%LVVXIIHULQJ
WR FRPH 7KHQ+HSURSKHVLHVRIWKHKRUULEOHGHOXVLRQ KDUGQHVV
RIKHDUW DQGXOWLPDWHGHVWUXFWLRQRI WKH-HZV ZKLFKKDVDOO
FRPHDERXW DVZHFDQVWLOOVHHDQGVRUURZRYHU
7KHWK3VDOPLVDSVDOPRISUD\HU SUD\HGLQWKHSHUVRQ
RI&KULVWDJDLQVW-XGDV +LVEHWUD\HUDQGDJDLQVW WKH-HZV +LV
FUXFLILHUV ,WYHKHPHQWO\FULHVDJDLQVW WKHPDQGSURSKHVLHVRI
WKHPWKDW WKH\ZRXOGSHULVKDQGKDUGHQHGLQ*RG
VDQJHUZRXOGEH
KRUULEO\GHVWUR\HG DVZHVHHLW DOOIXOILOOHGEHIRUHRXUH\HV
7KHH[SUHVVLRQ6SRNHQLQWKHSHUVRQRI&KULVWZDVSHUKDSV/XWKHU
V
ZD\RIGHVLJQDWLQJDSVDOPZKLFKVSHDNVQRWRI&KULVW
VNLQJGRP
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*RVSHO FKXUFKJORU\ DQGVDOYDWLRQEXWZKLFKLQVWHDGODPHQWVDQG
SURSKHVLHVDJDLQVWWKH-HZVZKLOHFU\LQJWR*RGIRUGHOLYHUDQFHIURP
WKHHQHPLHV /XWKHUVHHVDSURSKHWLFVLJQLILFDQFHWR WKHMXGJPHQWRQ
WKHEHWUD\HUDQGRQWKHVODQGHUHUV ,QGHHG 3VVSHDNVRIJDOO
LQ WKHIRRGDQGYLQHJDUWRGULQNDQG3V LVTXRWHGWRUHIHUWR
-XGDV 3VDOP LV WKHRQO\SVDOPRI WKLVJURXSZKLFKLVDFRPELQD
WLRQRIFDWHJRULHV
7KHVW3VDOPLVDJHQHUDOSVDOPRIWKDQNVDSVDOPRI
SUD\HUDQGDSVDOPRIFRPIRUWDOODW WKHVDPHWLPH ,W LV
VSRNHQLQ WKHSHUVRQRI&KULVWDQGRI+LVVDLQWVKRZ RQDFFRXQW
RI WKHZRUGRI*RGWKH\DUHSODJXHGWKHLUZKROHOLIHORQJ
LQZDUGO\ZLWKIHDUVDQGWURXEOHVRXWZDUGO\ZLWKSHUVHFXWLRQV
VODQGHUDQGFRQWHPSW $QG\HW WKH\DUHFRPIRUWHGDQGGHOLYHUHG
E\*RGRXWRIDOORI WKHP 7KLVSVDOPEHORQJVLQ WKHVHFRQGDQG
WKLUGFRPPDQGPHQWVDQGLQ WKHILUVWDQGVHFRQGSHWLWLRQV
$PRQJWKHSURSKHFLHVRI&KULVW/XWKHUVXPPDUL]HVVHYHUDOLQ
WHUPVVLPLODUWR WKLV
7KHWK3VDOPLV DSURSKHF\RI WKHVXIIHULQJDQGUHVXUUHF
WLRQRI&KULVWZKLFKWKHDSRVWOHVWKHPVHOYHVSRZHUIXOO\
LQGLFDWH$FWVDQG ,W FOHDUO\JLYHVZLWQHVVWKDW
&KULVWKDVGLVFDUGHGWKHROGODZZLWKLWVVDFULILFHVDQGZRUVKLS
DVDQLGRODWU\HWF DQGKDVFKRVHQRWKHUVDLQWVDQGDQRWKHU
SHRSOHWREH+LVKHLUV
7KHVHQWHQFHDERXWGLVFDUGLQJWKHROGODZVHHPVWREHLQGLUHFW
RSSRVLWLRQWR WKHJHQHUDOSULQFLSOHWKDW WKHUHLV1HZ7HVWDPHQW2OG
7HVWDPHQWXQLW\LQ&KULVW +HGRHVQRW LQIDFW GHVWUR\WKH ROG
ODZLQ WKHVHQVHRIUHMHFWLQJLW RUUHSODFLQJLW VRPXFKDV+HKDV
IXOILOOHGLW 7KHIXOILOOPHQWZLOO KRZHYHU OHDYHEHKLQGWKRVHZKR
GRQRWDFFHSWLW ,QWKHLUSODFH QHZSHRSOHDQGSURSHUZRUVKLSSHUV
VKDOOHQWHUZLWKMR\IXODQGZRUVKLSIXOKHDUWV
7KHWK3VDOPLV DSURSKHF\RI&KULVWKRZ+HVKDOOEH
NLQJWKHZKROHZRUOGRYHUDQGUXOHWKHSHRSOHULJKWO\ WKDWLV
UXOHWKHPZLWKWKH*RVSHO WKDWWKH\PD\EHIUHHGIURPVLQWR
OLYHIRU+LPLQULJKWHRXVQHVVDQGWKDQN+LPZLWKMR\ $VZHKDYH

RIWHQVWDWHG WKLVLV WKHQHZDQGSURSHUZRUVKLSRI*RG )RUKH
GRHVQRWVD\WKDW WKH*HQWLOHVVKDOOFLUFXPFLVHWKHPVHOYHVDQG
UXQWR-HUXVDOHP EXW UDWKHUWKDW WKH\ZLOOUHPDLQ*HQWLOHVDQG
QHYHUWKHOHVVJLYHWKDQNVWR*RG EHMR\IXO DQGIHDU+LP WKDW
LV ZRUVKLS+LP
7KHWK3VDOPLVDSURSKHF\RIWKHKRO\&KULVWLDQ
FKXUFK WKDWLW VKDOOEHDFLW\DVZLGHDV WKHHDUWKLV DQGLQ
LW VKDOOEHERUQ(WKLRSLDQV(J\SWLDQV%DE\ORQLDQV3KLOLVWLQHV
UHVLGHQWVRI7\UHDQGSHRSOHVRIRWKHUODQGVDQGWRQJXHV $QG
WKLVVKDOODOOKDSSHQWKURXJKWKH*RVSHOZKLFKVKDOOSUHDFK
PDUYHORXVWKLQJVRI*RG QDPHO\ WKHNQRZOHGJHRI*RG WKDWLV
KRZRQHPD\FRPHWR*RG EHIUHHGIURPVLQ DQGEHVDYHGIURP
GHDWKQDPHO\WKURXJK&KULVW HWF $QGWKHZRUVKLSRI*RGLQ
WKLVFLW\VKDOODOVREHVLQJLQJDQGGDQFLQJ WKDWLV WKH\ZLOO
SURFODLP SUDLVH DQGWKDQN*RG
VJUDFHZLWKMR\ ,QWKDWFLW\
QR0RVHVVKDOOSODJXHDQGWRUPHQWXVZLWKKLVODZ
$UHWKH3VDOPVRI3URSKHF\D6SHFLDO&DVH"
/XWKHUVHOHFWHGDVSVDOPVRISURSKHF\PRVW EXWQRWDOO RI WKH
SVDOPVUHIHUUHGWR LQWKH1HZ7HVWDPHQWRUWKHSVDOPVZKLFKGHVFULEH
DNLQJGRPLPSRVVLEOHWR UXOHZLWKKXPDQSRZHU ,QWKHVHSVDOPV
/XWKHUVDZ&KULVW
VZRUN GHDWK UHVXUUHFWLRQ FKXUFK DSRVWOHV
PLVVLRQDQG*RVSHOFOHDUO\SRUWUD\HG )URPWKHVHSVDOPVRQHFRXOG
GHVFULEH-HVXV
 EHWUD\DO FUXFLIL[LRQ UHVXUUHFWLRQDQG%LVPLVVLRQ
WR WKHDSRVWOHV /XWKHUNQRZVWKHVHFRQFHSWVVRZHOOWKDW DVKH
ORRNVDW WKHYHUVHVZKLFKVSHFLILFDOO\UHIHUWR&KULVWKHFDQVHH
DURXQGWKHPRWKHUYHUVHVZKLFKVSHDNRIJUDFHDQGIRUJLYHQHVVLQZD\V
WKDWEULQJ&KULVWWRPLQG
<HW RQHZRXOGKHVLWDWHWRFDOOWKHSVDOPVRISURSKHF\DVSHFLDO
FDVH 7RGRVRZRXOGEHWRRYHUORRNWKHZLWQHVVWR&KULVWLQ WKH
RWKHUFDWHJRULHV 7KHUHDUHSVDOPVRI WKDQNV FRPIRUW LQVWUXFWLRQ
DQGSUD\HUZKLFKDOVRSURFODLP&KULVWDVZHOO
6RZKDWZHOHDUQIURPWKHSURSKHWLFSVDOPVLV WKHVDPHWKLQJZH
KDYHOHDUQHGIURPZDWFKLQJ/XWKHU
VDSSURDFKWRDOOWKHSVDOPV
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/XWKHU
V WRWDODFFHSWDQFHRI WKH1HZ7HVWDPHQWZLWQHVVHV
+LV WRWDODFFHSWDQFHRI WKHPDWHULDOEHIRUHKLP ZWKRXW
FRPSODLQWRUDFFXVDWLRQ
W+LVLGHQWLW\RI WKH2OG7HVWDPHQWIDLWKLQ WKHSURPLVHas being 
HVVHQWLDOO\WKHVDPHDV WKH1HZ7HVWDPHQW IDLWKLQWKHIXOILOOPHQW
7KHFHQWUDOLW\RI-HVXV&KULVWLQHYHU\WKLQJ
&+$37(5,9
&$1/87+(56(59($6$7<(17,(7+&(1785<02'(/"
/XWKHUDQGWKH&RQWHPSRUDU\3VDOP,QWHUSUHWHUV
7KHUHDUHRIFRXUVHVRPHGLIIHUHQFHVLQKRZ/XWKHUWUDQVODWHGWKH
SVDOPVDQGWKHPRGHUQLQWHUSUHWHUVRI WKHSVDOPV %\DQGODUJH
KRZHYHU WKHPDMRUGLIIHUHQFHVDSSHDULQ WKHDUHDRIFRQIOLFWLQJ
KHUPHQHXWLFV /XWKHU
VSULQFLSOHVVXPPDUL]HGDW WKHHQGRIWKH
SUHFHGLQJFKDSWHUDUHIDUPRUHZHGGHGWR WKH1HZ7HVWDPHQWDQGWR
-HVXV&KULVWWKDQPRVWFRQWHPSRUDU\FRPPHQWDWRUVZLOODOORZ
7KHSLRQHHULQJZRUNLQSVDOPVWXG\LQ WKHHDUO\SDUWRI WKLV
FHQWXU\ZDVWKHZRUNRI+HUPDQQ*XQNHOZKR LQ WKHSURFHVVRI
FUHDWLQJDKLVWRU\RI,VUDHOLWHOLWHUDWXUH LGHQWLILHGWKHYDULRXV
IRUPVRI WKHSVDOPVDVKHVDZWKHP +HVXEGLYLGHGWKHSVDOPVLQWR
K\PQV FRPPXQDOODPHQWV WKDQNVJLYLQJVRQJVRI WKHLQGLYLGXDO
VSLULWXDOODPHQWVRIWKHLQGLYLGXDO>SVDOPVRILQQRFHQFHSHQLWHQWLDO
SVDOPV@DQGPL[WXUHVRI WKHRWKHUIRUPV +LVGLVWDQFHIURP/XWKHU
PD\EHJDXJHGE\WKHREVHUYDWLRQWKDWLQ WKHUHSULQWRIKLVDUWLFOH
RQ WKHSVDOPVLQ WKH)RUWUHVV)DFHWHGLWLRQ WKHQDPHRI-HVXV&KULVW
LVQRWPHQWLRQHG
7KH3VDOPV$)RUP&ULWLFDO,QWURGXFWLRQ3KLODGHOSKLD
)RUWUHVV  


&ODXV9HVWHUPDQQKDVGRQHDPDVWHUIXOMRELQSODFLQJKLVUHVHDUFK
LQWRWKHDFFHVVLEOHIRUPRI7KH/LYLQJ3VDOPV\HWHYHQKHUHWKH
SODFHRI-HVXV&KULVWLV UHOHJDWHGWR WKHYHU\HQG DORQJZLWKD
GHFODUDWLRQWKDW WKHSHWLWLRQVDJDLQVWHQHPLHVDUHRXWRI WKH
TXHVWLRQIRU&KULVWLDQV 3VDOPLV LQWHUSUHWHGZLWKQRPHQWLRQRI
-HVXV&KULVW WKRXJKWKHILQDOFKDSWHUDOORZV WKDW WKH1HZ7HVWDPHQW
ZULWHUVXVHG3VDOP WR LQWHUSUHW&KULVW
V3DVVLRQ
+DQV-RDFKLP.UDXVKDVSODFHGDZHDOWKRILQIRUPDWLRQLQKLV
WKUHHERRNVRQWKHSVDOPV +LVVHFWLRQRQWKH3XUSRVHDQG7KUXVW
RIHDFKSVDOPKHOSVWRZLQWKHSVDOPVWXG\EDFNIURPWKHDULGVWXG\
RIIRUPVIRUIRUPV
 VDNH +HDSSURYLQJO\TXRWHV0DUWLP1RWK 7KHUH
LVJUHDWGDQJHUQRZWKDWRXULQWHUHVWQRORQJHUWXUQV WRZDUG
IRUPV

EXW WRZDUG 
IRUPXODV
LQRWKHUZRUGV WKDW 
IRUPFULWLFLVP
 EHFRPHV

IRUPXODFULWLFLVP
DQGWKDW DGRSWLQJWKH WDFLWSUHVXSSRVLWLRQWKDW
D
IRUPXOD
RQFHFRLQHGDOZD\VVWD\VWKHVDPH 
IRUPXODFULWLFLVP

EHFRPHV 
IRUPXODXQFULWLFLVP

.UDXVLVRSHUDWLQJRQDPXFKPRUH&KULVWRFHQWULFSODQHDWOHDVW
DOORZLQJIRUD&KULVWRFHQWULF&KULVWLDQDSSOLFDWLRQDQGXVHRI WKH
SVDOPWKDQPDQ\PRGHUQLQWHUSUHWHUV +HVD\V IRUH[DPSOH ZLWK
*HUKDUGYRQ5DG WKDW3VDOPGHSLFW>V@ WKHNLQJGRPDQGRIILFHRI
WKHDQRLQWHGRQHDFFRUGLQJWRKLVQRZKLGGHQGLYLQHGR[D +H
*UDQG5DSLGV (HUGPDQV 
,ELG  
3VDOPV0LQQHDSROLV$XJVEXUJ 
3VDOPV0LQQHDSROLV$XJVEXUJ 
7KHRORJ\RI WKH3VDOPV0LQQHDSROLV$XJVEXUJ 
3VDOPV S 
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JLYHV WKH1HZ7HVWDPHQWZULWHUVWKHFUHGLWWKDWXOWLPDWHO\WKH\KDG
DSSOLHGDWKRXJKWZKLFKZDVWKHUHLQ WKHSVDOP 6WLOO KHLV
VSHDNLQJLQ WHUPVRIDODWHUDSSOLFDWLRQRIDQRULJLQDOPHDQLQJ
UDWKHUWKDQWKHRULJLQDOPHDQLQJLWVHOI
'LIIHUHQW4XHVWLRQV"
7KHGLIIHUHQFHEHWZHHQ/XWKHUDQGDQLQWHUSUHWHUOLNH.UDXVLV
WKDW.UDXVZLOODVNTXHVWLRQVDERXWDKLVWRULFDOUHFRQVWUXFWLRQRI
ZKRILUVWVDLGWKHSVDOP DQGZRUNRXWDPHDQLQJWKDWILWVIRUWKDW
SUH&KULVWLDQFRQWH[W WKHQWXUQWRUHODWHWKHPHDQLQJRXWVLGHWKH
&KULVWLDQIDLWKWR WKHPHDQLQJIRU&KULVWLDQV
/XWKHUDVNVILUVWDQGDOZD\V 9KHUHGRHV-HVXV&KULVWDQGWKH
&KULVWLDQIDLWKILWLQKHUH" %\KLVUHDGLQJDQGXQGHUVWDQGLQJRIWKH
&KULVWLDQIDLWK WKHUHLVQRHVVHQWLDOGLIIHUHQFHEHWZHHQWKH
ZRUVKLSSHUVZKRILUVWKHDUWKHSVDOPVDQGWKH&KULVWLDQZKRSLFNV
WKHPXSWRGD\ 7KH&KULVWLDQIDLWKLV DPRQJRWKHUWKLQJV WKHIDLWK
WKDW-HVXV&KULVW WKH6RQRI'DYLGDQG6RQRI$EUDKDPZDVWKH
IXOILOOPHQWRI WKH2OG7HVWDPHQWSURSKHFLHVKRSHV DQGSURPLVHV
$QGLI-HVXVLV LQGHHGWKHSURPLVHG0HVVLDKWKDW0RVHVDQGWKH3VDOPV
DQGWKH3URSKHWVVSRNHDERXW WKHQQRWRQO\/XWKHUEXWDOVRWKH
SUHVHQWGD\LQWHUSUHWHUVKRXOGEHDEOHDQGVKRXOGEHIUHH WRILQG
ZKHUH&KULVWILWVDVWKH1HZ7HVWDPHQW6FULSWXUHVVD\+HGRHVLQ
WKHRULJLQDOSVDOPV
7KHGLIIHUHQWTXHVWLRQVDGUHVVHGE\/XWKHURQWKHRQHKDQGDQG
*XQNHODQGKLVIROORZHUVRQ WKHRWKHUEULQJVLQWRVKDUSIRFXVWKH
SULPDU\TXHVWLRQRIRXUVWXG\RI/XWKHU
V6XPPDULHV &DQ/XWKHU
V
KHUPHQHXWLFVKLVDSSURDFKWRLQWHUSUHWDWLRQDQGKLVSULQFLSOHVRI

LQWHUSUHWDWLRQVHUYHDVDEDVLVDQGDPRGHOIRUDIDLWKIXOFRQWHP
SRUDU\H[HJHWH" $SRSXODUZRUNVXFKDV WKH6XPPDULHVLVDGPLUDEO\
VXLWHGIRUVXFKDTXHVWLRQVLQFHLWGRHVGHDOLQEURDGVWURNHV
VZHHSLQJFRQFOXVLRQV $FRQWHPSRUDU\/XWKHUDQLQWHUSUHWHUQHHGQRW
WLHKLPVHOIWR WKHGHWDLOVRI/XWKHU
VH[HJHVLVLQRUGHUWRH[DPLQH
HYDOXDWHDQGDGRSWRUUHMHFWKLVKHUPHQHXWLFDOSULQFLSOHV
7KHFRQWULEXWLRQVRI WZHQWLHWKFHQWXU\SVDOPVWXG\KDYHFRPHLQ
WKHDUHDRI WKHGHILQLWLRQVRIIRUPV DSSOLHGVRPHWLPHVPRUH
VRPHWLPHVOHVV ULJLGO\ SODFHGLQWRDUHFRQVWUXFWHGKLVWRULFDO
FRQWH[W 7KHDGKHUHQWVRIWKH*XQNHOLHVWHUPDQQ.UDXVOLQHRI
DQDO\VLVKDYHWKHLUH\HVILUPO\IL[HGRQWKHVLWXDWLRQLQWKHSDVW
LQ,VUDHO
VKLVWRU\EHIRUH&KULVW ,W LV LQ WKLVKLVWRULFDOFRQWH[W
WKDW WKH\VHHNWRGHWHUPLQHWKHPHDQLQJRI WKHSVDOPV 7KDWFHUWDLQ
LQWHUSUHWHUVKDYHEDVHGWKHLUUHFRQVWUXFWLRQRI WKHRULJLQDO6LW]LP
/HEHQRQDULJLGV\VWHPZLWKOLWWOHGRFXPHQWDU\IRXQGDWLRQGRHVQRW
WDNHDZD\WKHYDOXHRIODERUWKDWIDLWKIXOO\DQGWHQDFLRXVO\DVNV
:KDWGLGWKHSVDOPLVWVDFWXDOO\VD\" LKHQGLGWKH\VD\LW" $QGZKDW
GLG WKH\PHDQ"
7KH/LPLWDWLRQVRI/XWKHU
V$SSURDFK
7KHPDLQOLPLWDWLRQRQWKHDSSURDFKRI/XWKHULV VSHFLILFDOO\LQ
WKHDUHDRI WKHTXHVWLRQVRIKLVWRU\ /XWKHUVLPSO\GRHVQRWUDLVH
WKHTXHVWLRQVZKLFKRXUFHQWXU\KDVEHHQWDXJKW WRUDLVH $OWKRXJK
ZLWK%UHYDUG&KLOGV RQHPD\DJUHHWKDW/XWKHUKDVDEHWWHULQVLJKW
LQWRWKHWKHRORJ\RI WKHSVDOPV LWZRXOGEH IRROLVKWR LJ QRUHWKH
UHOHYDQFHDWOHDVWRIWKHKLVWRULFDOTXHVWLRQV $W WKHYHU\OHDVW
WRDSSURDFKWKHSVDOPVDVLI WKH\KDGQRKLVWRULFDOEDFNJURXQGWR
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H[DPLQH ZRXOGEHWROLIWWKHPRXWRI WKHOLIHDQGIDLWKRI WKHUHDO
KLVWRULFDOSHRSOHZKRSUD\HGWKHPDWDVSHFLILFWLPHLQWKHKLVWRU\
RI,VUDHO
7KHKLVWRULFDOFRQWH[WWKHLQWHUSUHWHUPXVWOHDUQWRPDLQWDLQ
KRZHYHU LVQRWRQO\WKHUHFRQVWUXFWHGWHPSOHZRUVKLS 2QHFDQQRW
LJQRUHWKHFHQWUDOLW\RI WKHWHPSOHZRUVKLSLQ,VUDHO
VOLIH EXW
ZRUVKLSPXVWEHSODFHGILUPO\LQWKHOLIHDQGKLVWRU\RI,VUDHODV
WKHFRYHQDQWSHRSOHRI*RG ,W LV WUXH WRXQGHUVWDQGWKHSVDOPVRQH
PXVWXQGHUVWDQGODPHQWDQGSUDLVH EXW WKHLQWHUSUHWHURIWKHSVDOPV
DOVRQHHGVWRXQGHUVWDQGWKHFRYHQDQW WKHH[RGXV 6LQDL WKH7RUDK
WKHSURPLVHWR$EUDKDP WKHSURPLVHWR'DYLG DQG,VUDHO
VIDLWKLQD
*RGZKRZDVZLWKWKHP IRUWKHP DQGZKRVH ?J TJ HQGXUHVIRUHYHU
9KLFKLV WRVD\WKDWLI/XWKHU
VDEVHQFHRIKLVWRULFDODQDO\VLV
LV DZHDNQHVV LW LVDZHDNQHVVWKDWFDQQRWEHFRUUHFWHGE\DVZLQJ
WRDQDWKHRORJLFDOKLVWRU\ ,VUDHO
VKLVWRU\LVDKLVWRU\RID
SHRSOHRIIDLWK HYHQLI WKHIDLWKIXOZHUHDW WLPHVRQO\DUHPQDQW
DPRQJWKHODUJHUSHRSOH ,VUDHO
VSVDOPVOLNHZLVHDUHWKHFULHVDQG
VRQJVRIDSHRSOHRIIDLWK 2QHPXVW WKHUHIRUHVHHWKHPDVUHDO
SHRSOHLQDUHDOVLWXDWLRQ EXWPXVW DERYHDOO VHHWKHLUIDLWK
,W LVDVDZLQGRZRQWKHIDLWKRI,VUDHOWKDW/XWKHUVDZWKHJUHDWHVW
YDOXHLQWKHSVDOPV
 WKH3VDOWHUKDVWKLVQREOHYLUWXHDQGTXDOLW\ 2WKHUERRNV
PDNHPXFKDGRDERXWWKHZRUNVRI WKHVDLQWV EXWVD\YHU\OLWWOH
DERXW WKHLUZRUGV 7KH3VDOWHULVDJHPLQ WKLVUHVSHFW
LWUHODWHVQRWRQO\WKHZRUNVRI WKHVDLQWV EXWDOVRWKHLU
ZRUGV KRZWKH\VSRNHZLWK*RGDQGSUD\HG DQGVWLOOVSHDNDQG
SUD\ &RPSDUHGWR WKH3VDOWHU WKHRWKHUOHJHQGVDQGH[DPSOHV
SUHVHQWWRXVQRWKLQJEXWPHUHVLOHQWVDLQWV WKH3VDOWHU
KRZHYHUSLFWXUHVIRUXV UHDO OLYLQJ DFWLYHVDLQWV
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0RUHRYHU WKH3VDOWHUGRHVPRUHWKDQWKLV ,W SUHVHQWVWR
XVQRW WKHVLPSOH RUGLQDU\VSHHFKRI WKHVDLQWV EXW WKHEHVWRI
WKHLUODQJXDJH WKDWZKLFKWKH\WDONHGZLWK*RGKLPVHOILQJUHDW
HDUQHVWQHVV DQGRQWKHPRVWLPSRUWDQWPDWWHUV 7KXVWKH3VDOWHU
OD\VEHIRUHXVQRWRQO\WKHLUZRUGVLQVWHDGRI WKHLUGHHGV EXW
WKHLUYHU\KHDUWVDQG WKHLQPRVWWUHDVXUHRI WKHLUVRXOVVR WKDW
ZHFDQORRNGRZQWR WKHIRXQGDWLRQDQGVRXUFHRIWKHLUZRUGVDQG
GHHGV
7KHVHFRQGOLPLWDWLRQRI/XWKHU
VDSSURDFK RIFRXUVH LV WKDW
KHOLYHGLQ WKHVL[WHHQWKFHQWXU\ ,QWKHODVW\HDUV EHFDXVHRI
GLVFRYHULHVLQDUFKDHRORJ\DGYDQFHVLQOLQJXLVWLFVWXGLHV WKH
4XPUDQZLWQHVVHV WKHJUHDWHUNQRZOHGJHRIFRJQDWHODQJXDJHVDQGVR
IRUWKZHFDQKDYHDIDUPRUHGHWDLOHGXQGHUVWDQGLQJRI WKH+HEUHZ
ODQJXDJHDQG WKH2OG7HVWDPHQWWH[WWKDQKHHQMR\HG $PRGHUQ
H[HJHWHKDV WRROVWKDW/XWKHUFRXOGQHYHUKDYHGUHDPHGRI $W
VHYHUDOSRLQWVLQ WKHDSSHQGL[6XPPDULHV   ZHKDYH
SRLQWHGRXWZKHUH/XWKHU
VWUDQVODWLRQLVDWYDULDQFHZLWKRXUPRGHUQ
XQGHUVWDQGLQJRIWKHWH[WDQGLWVPHDQLQJ 1RGRXEWDGHWDLOHG
DQDO\VLVRI WKHZKROH3VDOWHUZRXOGUHYHDOPRUHLQVWDQFHVRI
WKLVYDULDQFH $W WKHVHSODFHVRQHRI FRXUVHPXVWEHSUHSDUHGWR
GHSDUWIURP/XWKHU
VWUDQVODWLRQDQGGHWDLOHGLQWHUSUHWDWLRQ LQ
RUGHUWREH WUXHWRGD\WRKLVSULQFLSOHVRILQWHUSUHWDWLRQ /XWKHU
FDQQRWEHWKHDXWKRULW\IRUDWZHQWLHWKFHQWXU\H[HJHWHLQPDWWHUVRI
WKHKLVWRU\RI WKHWH[WDQGLWVGHWDLOHGLQWHUSUHWDWLRQ 7KH
FRQWHPSRUDU\UHVSHFWIRU/XWKHUPXVWUDWKHUEHLQ WKHDUHDRI
KHUPHQHXWLFDOSULQFLSOHVDQG WKHDSSURDFKWR LQWHUSUHWDWLRQ
/XWKHUZKRKDVKDGVRPXFKWR WHDFKXVDERXW&KULVWDQGWKH*RVSHO
FDQEHDJXLGHWR ILQGLQJ&KULVWDQGWKH*RVSHOLQ WKH3VDOWHU
3UHIDFHVWR WKH2OG7HVWDPHQW $PHU (G 

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7KH9DOXHRI/XWKHU
V$SSURDFKWR WKH3VDOPV
7KHYDOXHRI/XWKHU
VKHUPHQHXWLFV WKHSODFHZKHUHKLVDSSURDFK
FDQPDNHWKHJUHDWHVWFRQWULEXWLRQWRPRGHUQVWXG\ LV LQKLV
FRQYLFWLRQRI WKHXQLWHG&KULVWRFHQWULFLW\RIDOORIWKH6FULSWXUHV
/XWKHUFDPHWR WKH2OG7HVWDPHQWDVDSHUVRQZKRWRRNWKH1HZ
7HVWDPHQWVHULRXVO\ +HVDZWKDW WKH1HZ7HVWDPHQWDSRVWOHVXVHGWKH
2OG7HVWDPHQWLQWKLVFDVH WKH3VDOWHUDVDZLWQHVVWR-HVXV
&KULVWDQGDZLWQHVVWR WKHLU&KULVWLDQIDLWK 6RIRU/XWKHU KLV
DFFHSWDQFHRI WKHDSRVWOHV
ZLWQHVVWR &KULVW WKHQEHFDPHDIRXQ
GDWLRQVWRQHRIKLVXQGHUVWDQGLQJRI WKHSVDOPV 7KHDSRVWOHV LQ
JLYLQJZLWQHVV WR&KULVWDV WKHLU6DYLRU IRXQGWKHHYLGHQFH
H[SUHVVLRQDQGFRQILUPDWLRQRI WKHLUZLWQHVVLQ WKHSVDOPV VR WKDW
/XWKHUOHDUQHGIURPWKHPWRDSSO\WR&KULVWHYHU\WKLQJZKLFKZDV
HWHUQDO XQLYHUVDO RUUHGHPSWLYH 8OWLPDWHO\ IRU/XWKHUZKRNQHZ
WKDWDOOOLIHLV FRQQHFWHGWRD*RGZKRLVDQHWHUQDO RPQLSUHVHQW
5HGHHPHU WKLVPHDQWWKDWDOOSUD\HUVDQGODPHQWV WKDQNVJLYLQJVDQG
SUDLVHV FRPIRUWVDQGLQVWUXFWLRQVDUHSUD\HUVDQGSVDOPVZKLFKKH
FRXOGSUD\LQ-HVXV&KULVW 1RRQHFDQFRPHWR WKH)DWKHU H[FHSW
WKURXJK&KULVWHYHQZKHQFRPLQJE\ZD\RI WKHSVDOPV 9KLFKLV WR
VD\ WKHH[HJHWHZKRWDNHVWKH1HZ7HVWDPHQWVHULRXVO\FDQQRWSRVLWD
PHDQLQJDQGXVHRIWKHSVDOPVZKLFKHOLPLQDWHVRURYHUORRNV-HVXV
&KULVW ,I WKH1HZ7HVWDPHQWZLWQHVVLV FRUUHFW WKHQWKHSVDOPLVWV

ZD\WR*RGZDVLWVHOIDZD\WKURXJK-HVXV&KULVWZKRPWKHSVDOPV
SURFODLP
,Q-HVXV&KULVW WKHQ WKH WHPSOHVHWWLQJRI WKHSVDOPVDV WKH
ZRUVKLSERRNRI,VUDHOLV IXOILOOHGDQGH[WHQGHGDOVRWR WKH
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&KULVWLDQ 9KHQ/XWKHUWDONVDERXWSUDLVHDQGSUD\HU>ODPHQWDQG
WKDQNVJLYLQJ@DV WKHKDOOPDUNVRI WUXHZRUVKLS LW LV QRWEHFDXVHKH
RYHUORRNHGWKHVDFULILFHVDQGWKHSULHVWKRRGEXWEHFDXVHKHVDZWKH
VDFULILFHVSULHVWKRRGDQGWHPSOHEURXJKWWR IXOILOOPHQWLQ-HVXV
&KULVW 7KH&KULVWLDQDOVRFRPHVWR*RGZLWKSUDLVHDQGSUD\HUQRW
EHFDXVHKHKDVRYHUWKURZQVDFULILFHDQGSULHVWKRRG +HFRPHVLQ WKH
QDPHRI-HVXV WKH/DPE WKH+LJK3ULHVW WKH7HPSOH 9KHQ/XWKHU
VHHPVWRVSHDNDOOHJRULFDOO\VSHDNLQJRIDJHLVWOLFKXQGHUVWDQGLQJ
ZKHUH&KULVWLV WKHWHPSOH WKH&KXUFKLV-HUXVDOHPDQGVRIRUWKKH
LV IROORZLQJWKH1HZ7HVWDPHQWLQDSSURSULDWLQJDOORI&KULVWDVD
IXOILOOPHQWRIWKH2OG7HVWDPHQW &KULVWLVQRWDIXOILOOPHQWWKDW
QXOOLILHVZKDWKDVJRQHEHIRUH EXWDIXOILOOPHQWZKLFKWDNHVWKH2OG
7HVWDPHQWIDLWKZRUVKLSKRSHV DQGSUD\HUVLQWR+LPVHOIDV WKH
JUHDW7HPSOH 3ULHVWDQG/DPE
,QSUDFWLFH WKHQ WKH&KULVWLDQFDQOHDUQIURP/XWKHUWRORRNDW
DQ2OG7HVWDPHQWSVDOP UHFRJQL]HLWVGLVWDQFHIURPWKHSUHVHQWWLPH
LQODQJXDJH LPDJHU\ DQGH[SHULHQFH\HWVWLOOUHFHLYHLW DVD
&KULVWLDQ
VSVDOP DSSURSULDWHWRRXUHUD EHFDXVHERWKWKH&KULVWLDQ
DQGWKHSVDOPLVWVDUHRQHLQ-HVXV&KULVW 7KLVXQLW\FDQEHVHHQ
LQDOOWKHFDWHJRULHVZHKDYHGLVFXVVHGEHIRUH
7KHSVDOPLVWVSURSKHVLHGRIWKHFRPLQJ&KULVW+LVNLQJGRP+LV
MXGJPHQW+LVJUDFHDQGIRUJLYHQHVV 7KH&KULVWLDQFDQUHFHLYHWKRVH
SVDOPVDV WHVWLPRQLHVWR WKH&KULVWZKRKDVFRPH +HQHHGQRW
GLVFDUGDVLQJOHVWDWHPHQWZKHWKHUH[SOLFLWRULPSOLHGEXWFDQ
LQVWHDGDSSO\WKHPDOOWR-HVXV&KULVWDQGWKHUHIRUHWRKLPVHOILQ
-HVXV&KULVW
49 
7KHSVDOPLVWVVSRNHRIKRZWR OLYHDQG*RG
VEOHVVLQJVRQWKRVH
ZKRNHHSKLV LQVWUXFWLRQ 7KH&KULVWLDQ WRRFDQEHH[FLWHGLQWR
DFWLRQDQGZDUQHGDJDLQVW WHPSWDWLRQ E\WKHEOHVVLQJVDQGZDUQLQJV
H[DPSOHVDQGKLVWRU\RI WKHSHRSOHRI,VUDHO 1RRQHDOLYH WRGD\ZDV
WKHUHDW WKHH[RGXV EXW WKH*RGZKRZDV LV VWLOO,PPDQXHO *RGZLWK
XV 7KH&KULVWLDQFDQOHDUQKLVRZQKLVWRU\IURP,VUDHO
VKLVWRU\
DQGOHDUQDERYHDOOWR UHO\RQ*RGZKRLV DORQH WKH&KULVWLDQ
V
VWUHQJWKDQGVKLHOGDQGVDOYDWLRQ 8OWLPDWHO\ WKHRQO\VWUHQJWK
VKLHOG DQGVDOYDWLRQDUHIRXQG LQ-HVXV&KULVW +HLV WKHVDPH*RG
HVWDEOLVKLQJRQFH IRUDOO WLPH WKHVDOYDWLRQDQGGHOLYHUDQFHZKLFK
+HKDGGRQHRQFH IRURQHWLPH DW WKH5HG6HD
7KHWK3VDOPLV DSVDOPRI WKDQNV IRUWKHSHRSOHRI
,VUDHO WR SUDLVH*RGDW3DVVRYHUIRU+LVZRQGHUIXOZRUNV )RU%H
KDGOHG WKHPRXWRI(J\SW WKURXJK WKH5HG6HD WKURXJK WKHGU\
ZLOGHUQHVV PRXQWDLQV DQGWKH-RUGDQ LQWR WKHSURPLVHGODQG
9HVLQJWKLVSVDOPGDLO\ WR&KULVW WR SUDLVH+LPZKRKDVOHGXV
RXWRIGHDWKDQGVLQ WKURXJK WKHZLOGHUQHVVRI WKHIOHVKDQG WKH
GHYLO LQWRDQHWHUQDOOLIH HWF 6XPP 
7KHSUHSVDOPLVWKLVWRU\RI,VUDHO WKHIDLWKDQGKRSHRI WKH
SVDOPLVW DQG WKH&KULVWLDQ
V IDLWKDQGKRSHDUHDOOXQLWHG QRW LQ
LPDJLQDWLRQ EXW LQD&KULVWRORJLFDO IXOILOOPHQW -XVWDV WKH1HZ
7HVWDPHQWZLWQHVVHV IRXQGEDSWLVPDOPHDQLQJLQ WKHFURVVLQJRIWKH
5HG6HD VRDOVR WKH1HZ7HVWDPHQW &KULVWLDQ ZLWK/XWKHU FDQGR WKH
VDPHZLWK WKHH[RGXVSVDOPV
9KHQ WKHSVDOPLVW FRPIRUWV WKHDIIOLFWHGZLWK WKHHVFKDWRORJLFDO
DVVXUDQFH WKDW WKHODVWZRUGKDVQRWEHHQVSRNHQ WKDW WKHUHZLOOEH
DILQDOUHYHDOLQJRI WKHFKLOGUHQRI*RG DQGDILQDOMXGJPHQWRQ
WKRVHZKRUHMHFW+LP WKH&KULVWLDQ WRRFDQWDNHFRPIRUW 7KH
&KULVWLDQFDQEHFRPIRUWHGHYHQPRUH WKDQ WKHSVDOPLVW IRUKHKDV
so 
seen the Lord's salvation accomplished; he has heard the Lord's own 
description of the final judgment; and he can see in Christ's 
resurrection the guarantee that not only is this life not the last 
word, but there is no sting or victory for death at all. From 
Luther, the Christian can learn not to take vengeance into his own 
hands, or envy or bitterness into his heart. From Luther's handling 
of the psalms of judgment and prayers for deliverance, the reader of 
the Psalter learns to let Christ have the last word. If that is a 
final word of grace and renewal for the enemies, then that is best. 
If, however, the enemy of God and men is judged, as an enemy, then 
God's judgment is right and unassailable. No one dare place himself 
in the psalms as judge and executioner. The psalmists did not, nor 
did Luther. Instead one can place all things into God's hands for 
good, asking Him to put an end and a limit to all the raging of evil. 
The psalms assure the Christian, what Christ guarantees (and Luther 
summarizes), that the believer is promised a deliverance which will 
far outweigh all affliction. In making this application to Christ, 
the present day interpreter is by no means bringing up the psalms to 
a higher lever than the Old Testament psalmists could attain. 
Instead, one is accepting these words as the cries of a faithful 
people facing great opposition. If, in ease and contentment, one 
cannot imagine appropriating words of comfort which include the 
breaking down of the opposition, then it may be that the fault lies 
in the ease and contentment rather than in the words of the psalms. 
Luther's message and example (summarizing what he had heard the 
psalms saying) is that it is possible for a Christian to pray these 
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ZRUGVRIMXGJPHQW DQJHU DQGDFFXVDWLRQ 0RUHRYHU LW LVSRVVLEOH
IRUXV WR SUD\WKHVHZRUGVQRWZLWKKDWUHG ELWWHUQHVV DQGYLROHQFH
EXWZLWKDSURSHUUHMHFWLRQRIWKHZURQJDQGDIDLWKIXOUHOLDQFHRQ
WKH5HGHHPHUDQG-XGJHZKRLV FRPLQJ ,QWKHVDPHZD\ &KULVWRXU
/RUGUHMHFWHG WKHUXOHRIHYLODQGZLOOFRPHDJDLQWRVKRZXVZKDWD
ULJKWHRXVMXGJPHQWUHDOO\LV 7KLV WKHSVDOPLVWVGHFODUHDVD
SURSHUFRPIRUW
,QWKHSVDOPVRISUD\HUDQGWKDQNVJLYLQJ WKH&KULVWLDQFDQMRLQ
WKHSVDOPLVWVRQDQHDV\WRILQGFRPPRQJURXQG 7KH\KDGUHTXHVWV WR
*RG WKH&KULVWLDQKDVUHTXHVWWR*RG 7KH\DVNHGIRUEOHVVLQJVDQG
SURWHFWLRQ WKH&KULVWLDQGRHVDVZHOO 7KHVHDUHQRW ORZHUOHYHO
SUH&KULVWLDQFUDYLQJV 7KH&KULVWLDQLV XQLWHGZLWKWKHSVDOPLVWV
LQRQHXQLWHGIDLWKLQ&KULVWSURPLVHGDQGIXOILOOHG $Q\&KULVWLDQ
FDQMRLQLQWKHVHSUD\HUV $&KULVWFHQWHUHGKHUPHQHXWLFILQGVLQ
WKHSVDOPVRISUD\HUUHTXHVWVZKLFK WKRXJKSK\VLFDODQGWKLV
ZRUOGO\ ZHUHQRQHWKHOHVVZRUWK\RIWKH WKURQHURRPRIKHDYHQ
/XWKHUUHFRJQL]HG WKDW WKHSVDOPLVWZDVQRWDFUDVVPDWHULDOLVW
DVNLQJ*RGIRUGDLO\EUHDGDQGEOHVVLQJV WKDQNLQJ*RGIRUWKHVDPH
DQGKDYLQJQRRWKHUXVHIRU*RG 7KHSVDOPLVWDVNHGIRUEOHVVLQJDQG
JDYHWKDQNVIRUEOHVVLQJVDVDPHPEHURI WKHFRYHQDQWSHRSOHRI*RG
UHO\LQJRQ*RG
VJUDFH WUXVWLQJ+LVSURPLVHV ZRUVKLSSLQJLQ+LV
WHPSOH UHFHLYLQJ*RG
VIRUJLYHQHVV $OORI WKHVHFRYHQDQW JUDFH
SURPLVH WHPSOHDQGZRUVKLS IRUJLYHQHVVDQGVDFULILFHVIRXQGWKHLU
IXOILOOPHQWLQ-HVXV&KULVW 2QWKDW IRXQGDWLRQ WKH&KULVWLDQFDQ
UHFHLYHDQGSURFODLPWKHVHSVDOPVDVXQDEDVKHGO\&KULVWLDQSUD\HUV
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DQGVRQJV /XWKHUWHDFKHVLQQRXQFHUWDLQWHUPV WKDW WKHSVDOPV
SRLQW WR&KULVW DV&KULVWKLPVHOIVDLG/XNH
7KH7KHRORJLFDO+HDUWRI WKH3VDOWHU
$*ROGHQ*DWH%DSWLVW7KHRORJLFDO6HPLQDU\VWXGHQWKDVZULWWHQD
GLVVHUWDWLRQNQRZQWR WKLVDXWKRURQO\E\LWV WLWOH 7KHRORJLFDO
,QWHUSUHWDWLRQRI WKH%RRNRI3VDOPV$0RGHO'HYHORSHGIURPWKH9RUN
RI WKH3XULWDQ )UDQFLV5REHUWV DQG0RGHUQ([HJHVLV 9KDWKH
FODLPHGWRKDYHGRQHZLWKDSXULWDQH[SRVLWRURI WKHSVDOPVLVZKDW
&KLOGVFKDOOHQJHGKLVUHDGHUVWRGRZLWKDOOWKHFODVVLFH[SRVLWRUV
RI WKHSVDOPV DQGWKLVSDSHUHQGHDYRUHGWR GHYHORSIURP/XWKHU D
KHUPHQHXWLFDOPRGHO FXUUHQWZLWKPRGHUQH[HJHVLV IDLWKIXOWR WKH
VFULSWXUDOWH[WV DQGLQ WRXFKZLWKWKHWKHRORJLFDOKHDUWRI WKH
3VDOWHU 7REH WKHRORJLFDO LW PXVWEH&KULVWRFHQWULFDQG&KULVWR
ORJLFDO ,EHOLHYHWKDW/XWKHU
VSULQFLSOHVRILQWHUSUHWDWLRQRIIHU
XVDPRGHODQGDEDVLVIRUDFRQWHPSRUDU\LQWHUSUHWDWLRQRI WKH
SVDOPV ERWKDVDIRXQGDWLRQIRUVFKRODUO\ZRUNDQGDIRXQGDWLRQIRU
DQH[SRVLWLRQRI WKHSVDOPVIRUDOO&KULVWLDQV /XWKHU
VSULQFLSOHV
PD\EHVXPPDUL]HGXQGHUWZRFDWHJRULHV
)LUVW/XWKHU5HFHLYHVWKH6FULSWXUDO(YLGHQFH
$OORILW $V$XWKHQWLF
/XWKHU
VGRFWULQHRI6FULSWXUHKLVDFFHSWDQFHRIWKH6FULSWXUHV
DV WKHGLYLQHZRUGRI WUXWK LVQRWXQGHUFRQWHQWLRQLQ WKH6XP
PDULHV +HVKRZXVKLVDWWLWXGHWRZDUG6FULSWXUHE\KRZKHZRUNV
%\Y + 6PLWK  &I (OHQFKXV%LEOLRJUDSKLFXV%LEOLFXV

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ZLWKLW LQ SUDFWLFH /XWKHUUHFHLYHV WKHZRUGRI6FULSWXUHDV WKH
DXWKRULWDWLYHJXLGH WR WKHLQWHUSUHWDWLRQRI WKHSVDOPV LQ WKUHH
ZD\V
 +HDFFHSWV WKH1HZ7HVWDPHQW LQWHUSUHWDWLRQRI WKHSVDOPV
9KHUH WKH/RUGRU+LVDSRVWOHVKDYHVSRNHQDERXWDWH[W WKHLULQWHU
SUHWDWLRQLV WKHLQWHUSUHWDWLRQ/XWKHUIROORZV 6RPHWLPHVKHPLUURUV
WKHLULQWHUSUHWDWLRQZLWKRXW FRPPHQW $WRWKHU WLPHVKHH[SDQGV WKH
DSSOLFDWLRQ WR FRYHU WKHZKROHSVDOPUDWKHU WKDQRQO\ WKHYHUVHV
VWDWHG
 /XWKHUGRHVQRWH[SODLQDZD\ WKHODQJXDJHRIHWHUQDO WKURQHV
ZRUOGZLGHNLQJGRPV *RGVKLQLQJLQDOORI WKHHDUWK DQG WKHOLNH
+HGRHVQRWUHDFKIRUH[SODQDWLRQV DERXWH[DOWHG ODQJXDJHRUK\SHU
EROH ,QVWHDG KHUHFHLYHV WKHZRUGVDW IDFHYDOXH DQGORRNVIRU
WKDW LQWHUSUHWDWLRQZKLFKZLOODOORZ WKHZRUGV WR VWDQGDV WKH\DUH
PHDQLQJZKDW WKH\VD\
 /XWKHUQHYHUFULWLFL]HVRUGLVPLVVHV WKHSVDOPLVWVDV LI WKH
1HZ7HVWDPHQWKDG WROGXV WKDW WKHLUIDLWKZDVODFNLQJ PLVJXLGHG RU
LQQHHGRIFRUUHFWLRQ ,QVWHDG /XWKHUIROORZV WKH1HZ7HVWDPHQW
DSRVWOHV LQDFFHSWLQJ WKHZULWLQJVRI WKHSVDOPLVWVDV LQVSLUHG
ZLWQHVVHV WR WKHVDPHIDLWKZKLFK WKH1HZ7HVWDPHQW &KULVWLDQVKDYH
VHHQUHYHDOHG LQLWV IXOOSRZHU FODULW\ DQGIXOILOOPHQW ,Q WKH
VDPHZD\ /XWKHUGRHVQRW FULWLFL]HRUH[SODLQDZD\ WKHSVDOPLVW
V
HPRWLRQVDQGODQJXDJH +HDFFHSWV WKHPDQGLQWHUSUHWV WKHPDV
ULJKWHRXVGHVLUHV SODFHGLQWR WKHKDQGVRI*RG ZLWKZKLFKDQ\
&KULVWLDQPD\XQLWH 7KHUHDUHGDQJHUV IRU WKH&KULVWLDQ LQ WKH
HPRWLRQVH[SUHVVHG EXW WKHGDQJHUVELWWHUQHVV KDWUHG YLQGLF
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WLYHQHVV FI WKHSURSKHW-RQDKZHUHGDQJHUV WR WKHSVDOPLVWDV
ZHOO 7KHVSLULWXDOGDQJHUVLQKHUHQW LQZRUOGO\FRQIOLFWDUH
UHVROYHGE\SODFLQJWKHZKROHPDWWHULQWRWKHKDQGVRI*RG UHO\LQJ
RQ+LVPHUF\DQGUHOLJLRXVMXGJPHQW
6HFRQG +H,QWHUSUHWV LW DOODV5HODWLQJWR&KULVW
$OOWKUHHRI WKHSRLQWVLQWKHVHFWLRQDERYHSRLQW WR&KULVWDV
WKHQHFHVVDU\FHQWHUDQGFRQWHQWRIWKHSVDOPV 7KH1HZ7HVWDPHQW
ZLWQHVVHVUHDOL]HWKDW'DYLGVDLG3VDOP EXWDOVRUHDOL]HWKDW
XOWLPDWHO\ PRUHWKDQ'DYLGLVEHLQJVSRNHQRI 7KHUHIRUH IROORZLQJ
WKHSVDOPWH[WDQGWKH1HZ7HVWDPHQWZLWQHVV /XWKHUFDQLQWHUSUHW
WKHSVDOPDVDFRPIRUWLQJPHVVDJHRI&KULVWDQG+LVUHVXUUHFWLRQ
YLFWRU\ 7KH1HZ7HVWDPHQWZULWHUV FRPELQHGZLWKDWH[W WKDW FODLPV
PRUHWKDQ'DYLGFDQIXOILOO QRWRQO\SHUPLWRQHWRVHH&KULVWLQ
WKLVSVDOP WKH\UHTXLUHLW 7UXH 'DYLGVSRNHWKLVSVDOP EXWKH
VDLGLW LQZRUGVZKLFKZHUHLPSRVVLEOHWREDFNXSLQWKHLUVHQVHDV
WKH\VWDQG 2QO\-HVXV&KULVWFDQEH WKHIXOILOOPHQWRI WKLVSVDOP
DQGRWKHUVOLNHLW 5HVXUUHFWLRQ HWHUQLW\ XQLYHUVDOLW\ IRUJLYH
QHVV HYHQJUDFHDQGEOHVVLQJHDFKXOWLPDWHO\KDVLWVKRPHDQGLWV
IXOILOOPHQWLQ-HVXV&KULVW 7REHIDLWKIXOWR WKHZLWQHVVRI WKH
1HZ7HVWDPHQWDQGWR WKHZLWQHVVRIWKHSVDOPV WKHPVHOYHV LV WR ILQG
&KULVW WKURXJKRXW WKHSVDOWHUILOOLQJXSLWVFRPIRUWVDQGSURPLVHV
ZLWK+LVOLIH LQYLWLQJWR+LPVHOI WKHSUD\HUVDQGZRUVKLS WKHSVDOPV
VSHDNDERXW ,QWKHVDPHZD\ WKHSVDOPVZKLFKUHTXLUHIRUJLYHQHVV
KROLQHVV DQGULJKWHRXVQHVV WR SUD\DUHSUD\HUV WKDWQRRQHFDQ
ULJKWO\SUD\XQOHVVFRYHUHGE\JUDFHDQGIRUJLYHQHVV EXWJUDFHDQG
IRUJLYHQHVVDUHXOWLPDWHO\ZRUGVRI-HVXV&KULVW
$33(1',;
7KHIROORZLQJDSSHQGL[LVDWUDQVODWLRQRI0DUWLQ/XWKHU
V
6XPPDULHQ8EHUGLH3VDOPHQ SXEOLVKHGLQ    7KLVZRUNDFFRPSDQLHG
DPDMRUUHYLVLRQRIāWKH3VDOWHURI DQGZDVFRQQHFWHGWRKLV
'HIHQVHRI WKH7UDQVODWLRQRI WKH3VDOPV 7KH6XPPDULHVKDYHEHHQ
WUDQVODWHGIURPWKH9HLPDU(GLWLRQ  7KH6W /RXLV(GLWLRQRI
/XWKHU
V9RUNV DQGWKHWKUHHYROXPHVRI/XWKHUV3VDOPHQ$XVOHJXQJ
ZHUHDOVRFRQVXOWHGIRUH[DPSOHVRIPRGHUQVSHOOLQJ SXQFWXDWLRQDQG
VHQWHQFHVWUXFWXUH
9RUGVRUVFULSWXUHUHIHUHQFHVLQSDUHQWKHVHVDUHFRQWDLQHGLQ
WKH9HLPDU(GLWLRQWH[WRUPDUJLQ 9RUGVRUUHIHUHQFHVLQEUDFNHWV
KDYHEHHQDGGHG $OOUHIHUHQFHVWR WKH/XWKHUSVDOPWH[WDUHWR WKH
  WUDQVODWLRQ 9HUVHUHIHUHQFHVDUHWR WKHQXPEHULQJRIWKH
+HEUHZ%LEOHZKLFKFRUUHVSRQGVWR WKHQXPEHUVRI/XWKHU
VBible. 
 )RUWKHWH[WRI WKH  HGLWLRQRI WKH3VDOWHU WKHFRUUHF
WLRQVPDGHLQHGLWLRQVIURP DQGWKH WH[WRI WKH  
HGLWLRQ VHH9$ 'HXWVFKH%LEOH   
2 $PHU (G  
Y$ 
0DUWLQ/XWKHU ' 0DUWLQ/XWKHUV6DPWOLFKH6FKULIWHQYRO 
HG - * 9DOFK6W /RXLV&RQFRUGLD3XEOLVKLQJ+RXVH  
  +HUHDIWHU6W/(G
( 08KOKDXSWHG ' 0DUWLQ/XWKHUV3VDOPHQ$XVOHJXQJ,,,,
*RWWLQJHQ9DQGHQKRHFNDQG5XSUHFKW    

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66800$5,(62)7+(36$/06
7KLVLVHQRXJKRQWUDQVODWLRQ 9HZLOOQRZWDNHXSWKH3VDOWHU
DQGLWVVXPPDULHV WRVKRZDVVLPSO\DQGEULHIO\DVZHFDQZKDWHDFK
SVDOPLQWHQGVDQGGRHV $QGZHQRWHWKDW WKHHQWLUH3VDOWHUPD\EH
WUHDWHGLQDILYHIROGIDVKLRQ IRUZHPD\GLYLGHLW LQWRILYH
GLYLVLRQV
)LUVW VRPHSVDOPVprophesy, VSHDNLQJ IRUH[DPSOH RI&KULVWDQG
WKHFKXUFK RURIZKDWZLOOKDSSHQWR WKHVDLQWV HWF ,QWKLVFODVV
EHORQJDOOWKHSVDOPV WKDWFRQWDLQSURPLVHVDQGZDUQLQJVSURPLVHV
IRU WKHJRGO\DQGZDUQLQJVIRUWKHXQJRGO\
6HFRQGO\ WKHUHDUHpsalms of instruction, ZKLFKWHDFKXVZKDWZH
VKRXOGGRDQGZKDWZHVKRXOGDYRLG DFFRUGLQJWR WKHODZRI*RG
+HUHEHORQJDOOWKHSVDOPVZKLFKFRQGHPQWKHGRFWULQHVRIPHQDQG
SUDLVHWKHZRUGRI*RG
7KLUGO\ WKHUHDUHpsalms of comfort, ZKLFKVWUHQJWKHQDQG
FRPIRUW WKHVDLQWVLQ WKHLUWURXEOHVDQGVRUURZV EXWUHEXNHDQG
WHUULI\WKHW\UDQWV +HUHEHORQJDOO WKHSVDOPVZKLFKFRPIRUW
H[KRUW VWLPXODWHHQGXUDQFH RUUHEXNHWKHW\UDQWV
YLWKWKLVVHQWHQFH /XWKHULQWHUUXSWVKLV'HIHQVHRIWKH
7UDQVODWLRQRI WKH3VDOPVDQGEHJLQVWKHVXPPDWLHV 6HHWKHFRQWH[W
DQGFRQFOXGLQJVWDWHPHQWLQ$PHU (G  
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Fourth, are the psalms of prayer, in which one calls on God, 
praying in all kinds of distress. In this class belong all the 
psalms which thus lament or mourn, and cry out against the foes. 
Fifth, are the psalms of thanks, in which God is praised and 
glorified for all His blessings and help. Here belong all the psalms 
that praise God for Bis works. These are the psalms of the first 
rank and for their sake the Psalter was created; therefore it is 
called in Hebrew sefer tehillim, that is, a praisebook or book of 
thanksgiving. 
Now, one should understand that the psalms, with all their 
verses, may not be precisely and exactly divided into these classes. 
Thus at times one psalm might contain two, three, or even all five 
classifications and one psalm belong in all five divisions, with 
prophecy, instruction, comfort, prayer, and thanks lying next to one 
another. However, this is the intention, that one may understand how 
the Psalter carries these five parts. These classifications are a 
help, so that one might more easily understand the Psalter, become 
adapted to it, and also be able to learn and keep it. 
Psalm One is a psalm of comfort which admonishes us to gladly 
hear and learn God's word. It brings us the comfort that, in so 
doing, we will have many and great benefits, namely, that all our 
words and works will prosper despite all enemies, just as a palm tree 
by the water grows green and brings fruit despite all heat and cold 
and the like. The doctrines of men do not have these benefits, but, 
as the wind blows the chaff away, so they also pass away. For (he 
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VD\V*RGLVSOHDVHGE\ WKRVHZKRVWXG\+LVZRUG EXW WKHRWKHUV+H
DOORZV WRSHULVK 7KLVSVDOPIORZVIURPWKHWKLUGFRPPDQGPHQW
LQGHHG LW LVDSDUWRIWKDWFRPPDQGPHQW IRUWKHFRPPDQGWRKRQRU
WKH6DEEDWKLV LWVHOIWKHFRPPDQGWRKHDUDQGOHDUQ*RG
VZRUG7KH
VHFRQGDQGWKLUGSHWLWLRQVRIWKH2XU)DWKHUDOVRSUD\IRUWKHVDPH
ZRUG IRULQWKHVHZHSUD\IRU*RG
VNLQJGRPDQG+LVZLOO ERWKRI
ZKLFKDUHFRQYH\HGE\+LVZRUG
3VDOP7ZRLVDSURSKHF\RI&KULVWKRZ+HZRXOGVXIIHUDQG
WKURXJK+LVVXIIHULQJEHFRPH.LQJDQG/RUGRI WKHZKROHZRUOG
9LWKLQWKLVSVDOPVWDQGVDZDUQLQJDJDLQVW WKHZRUOG
VNLQJVDQG
ORUGV LI LQVWHDGRIKRQRULQJDQGVHUYLQJWKLVking, WKH\VHHNWR
SHUVHFXWHDQGEORW+LPRXW WKH\VKDOOSHULVK 7KLVSVDOPDOVR
FRQWDLQVDSURPLVHWKDW WKRVHZKREHOLHYHLQ+LPZLOOEHEOHVVHG
7KLVSVDOPIORZVIURPWKHILUVWFRPPDQGPHQW LQZKLFK*RGSURPLVHVWR
EHRXU*RG ZKRZLOOKHOSXVLQHYHU\WURXEOHDQGZLOOZRUNDOOJRRG
WRXVMXVWDV+HKDV WKURXJK&KULVW GHOLYHUHGXV IURPVLQ GHDWK
DQGKHOODQGEURXJKWXV WRHWHUQDOOLIH 7KLVEOHVVLQJLVZKDWZH
SUD\IRULQ WKHVHFRQGSHWLWLRQRI WKH2XU)DWKHU WKDW+LVNLQJGRP
FRPH
3VDOP7KUHHLVDSVDOPRISUD\HU LQZKLFKZHIROORZWKHH[DPSOH
RI'DYLG +HSUD\HGWKLVSUD\HULQKLVGLVWUHVVZKHQKHZDVH[SHOOHG
E\KLVVRQ$EVDORP DQGKLVSUD\HUZDVJUDQWHGWRKLP $W WKHHQG
'DYLGJORULILHG*RGIRUEHLQJDWUXHKHOSHUDQGNHHSHUIRUDOORI+LV
SHRSOHZKRFDOORQ+LPLQDOOGLVWUHVV 7KLVSVDOPEHORQJVWR WKH

ILUVWFRPPDQGPHQW WKDW*RGZLOOEHRXU*RGDQGRXUKHOS 7KHSVDOP
LV LQWKHVHYHQWKSHWLWLRQRI WKH2XU)DWKHU LQZKLFKZHSUD\WREH
GHOLYHUHGIURPDOOHYLO
3VDOP)RXULVDSVDOPRIFRPIRUWZKLFKLVDW WKHVDPHWLPHD
SVDOPRISUD\HUDQGLQVWUXFWLRQ ,W WHDFKHVXV WR WUXVWLQ*RGZKHQ
WKLQJVJRZURQJDQGUHEXNHVWKHXQJRGO\ZKRFRQFHUQWKHPVHOYHVRYHU
YDLQJRGVDQGIOHVKO\FRPIRUWDQG\HWZLOOQRWEHDUWRZDLWFRQIL
GHQWO\IRU*RG ZKRLV WKHKLJKHVWFRPIRUW $OWKRXJK+HGRHV
ZRQGHUIXOWKLQJVDPRQJ+LVVDLQWV+HIRUPHUO\DEDQGRQHGWKHPDQG
WKHUHE\WULHGWKHLUIDLWKDQGSDWLHQFH %XW WKHXQJRGO\ZDQW WRKDYH
IXOODQGVHFXUHEHOO\ ,IDQ\RQHWDONVWR WKHPDERXWIDLWKDQG
SDWLHQFH WKH\PRFNDQGGHVSLVHKLPDQGVD\ 6KDOOZHWHOOWKLVIRRO
ZKDWLVJRRG" <HV EHSDWLHQWXQWLODURDVWFKLFNHQIOLHVLQWR\RXU
PRXWK 7UXVWLQ WKDWDQGVWDUYH 7KLVSVDOPDOVREHORQJVWR WKH
ILUVWFRPPDQGPHQW IRULW WHDFKHVDQGXUJHVXV WRKRSHLQ*RGDQG
HQGXUHKDUGVKLSDQGHYHU\QHHGZLWKSDWLHQFH DQGLW UHEXNHVWKH
IDLWKOHVVDQGLPSDWLHQW 7KHSVDOPLV LQFOXGHGLQWKHWKLUGDQG
VHYHQWKSHWLWLRQV LQZKLFKZHSUD\WKDW*RG
VZLOOEHGRQHDQGWKDW
ZHEHGHOLYHUHGIURPHYLO ,W FDQDOVREHLQ WKHIRXUWKSHWLWLRQ
ZKHQZHDVNIRURXUGDLO\EUHDG WKDW LV IRUSHDFHDQGDOOWKH
QHFHVVLWLHVRIOLIH DJDLQVWDOOQHHGRQHDUWK
3VDOP)LYHLVDSVDOPRISUD\HUDJDLQVWWKHIDOVHWHDFKHUVDQG
WKHIDFWLRXVVSLULWV ,WKDUVKO\FRQGHPQVERWKWKHLUJOLVWHQLQJ
WHDFKLQJDQGWKHLUZRUNV by ZKLFKXQGHUWKHQDPHRI*RGWKH\GR
60 
JUHDWKDUPWR WKHSXUHZRUGRI*RGDQGWKHWUXHZRUVKLSRI*RG 7KH
SVDOPSUD\VIRUWKHULJKWHRXV WKDWLV IRUWKHSXUHZRUGRI*RGDQG
WKHSXUHZRUVKLSRI*RG ,QWKHODVWYHUVHLW SURPLVHVWKDWVXFKD
SUD\HUZLOOEHKHDUGDQG WKHIDFWLRXVVSLULWVZLOOEHFRQGHPQHG
7KLVSVDOPEHORQJVWR WKHVHFRQGDQGWKLUGFRPPDQGPHQWV LQZKLFKZH
DUHFRPPDQGHGWRNHHSERWK*RG
VQDPHDQG*RG
VZRUGKRO\ ,W
EHORQJVWR WKHILUVWDQGVHFRQGSHWLWLRQVRI WKH2XU)DWKHU LQZKLFK
ZHSUD\WKDW*RG
VQDPH KRQRU DQGNLQJGRPZLOOEHDGYDQFHG
3VDOP6L[LV DSVDOPRISUD\HU,W ODPHQWVWKHJUHDW\HWTXLWH
KLGGHQ VXIIHULQJRI WKHFRQVFLHQFHZKHQ RQDFFRXQWRIVLQVRQH
V
IDLWKDQGKRSHDUHWRUPHQWHGE\ WKHODZDQGDQJHURI*RGDQGGULYHQ
WRGHVSDLURUHUULQJIDLWK 7KLVVXIIHULQJLV FDOOHG HOVHZKHUHLQ
WKH3VDOWHU WKHERQGVRIGHDWK 3V DQGWKHURSHVRIKHOO
RUWKHPLVHU\RIGHDWKDQGWKHDQJXLVKRIKHOO (Ps.  %XW
DW WKHHQGKHVHHVWKDWKLVSUD\HUZDVKHDUG DQGWKXVKHPD\EHD
WUXVWZRUWK\H[DPSOHIRUWKRVHZKRILQGWKHPVHOYHVLQVXFKDIIOLFWLRQ
VR WKDW WKH\PD\QRW UHPDLQLQLW 7KHSVDOPLVWUHEXNHVWKHZRUNHUV
RIHYLO WKDWLV WKHIDOVHVDLQWVZKRJHQHUDOO\KDWHDQGSHUVHFXWH
WKHVHGLVWUHVVHGIRON %HFDXVHWKHLUFRPIRUWLV LQ WKHLURZQ
KROLQHVV WKH\DUHXWWHUHQHPLHVRI WKHWUXHIDLWK 7KLVSVDOP
EHORQJVWR WKHILUVWDQGVHFRQGFRPPDQGPHQWVEHFDXVHLW FRPPHQGVWKH
VWUXJJOHRI WKRVHZKREHOLHYHLQ*RGDQGSUD\DJDLQVWVLQDQGGHDWK
,W LV LQ WKHILUVWSHWLWLRQRI WKH2XU)DWKHUDVDUHDOORWKHU
7 9$UXPHQ 6W/(G)URPPHQ
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psalms of prayer, because its prayer is that God's name be called 
upon and blessed. 
Psalm Seven is also a psalm of prayer. It laments over slander-
ers who accuse the saints and their teachings of being riotous, 
opposed to the authorities, and disturbing the peace. In this way 
Shimei the Jeminite (2 Sam. 16:5-14)8 slandered the pious David as 
if David had stolen King Saul's kingdom. In this way the Jews also 
accused Christ before Pilate and even now the slanderers defame the 
Gospel. David here fights against such affliction with prayer and 
cries to God of his innocence. By his own example, he shows us how 
such a prayer was granted, so that we might have comfort. The psalm 
also threatens the slanderers and the oppressors and holds before 
them the example of Absalom, who perished before he accomplished the 
evil he intended and had begun to do [cf. v. 15-17). The psalm 
belongs, like the preceding psalm, in the second commandment and the 
first petition. 
Psalm Eight is a prophecy of Christ, His sufferings, resurrec-
tion, and kingly rule over all creatures. This kingdom shall be 
established by the voice of the voiceless, that is, it will be es-
tablished not by sword or armor but by word and faith alone. This 
psalm belongs in the first commandment, that God will be our God, and 
the second petition, as was stated in Psalm Two above. 
8 cf. Ps. 7:1, "Cush the Benjaminite." 
62 
3VDOP1LQHLVDOVRDSURSKHF\RI WKH\RXWKWKDWLV RIWKH
\RXQJFKLOGUHQ DQGRI WKHSHRSOHRI&KULVWZKLFKLV WKHKRO\
&KULVWLDQFKXUFK 7KHVHPXVWVXIIHU IROORZLQJWKHH[DPSOHRI
&KULVW DQG WKHLUEORRGZLOOFRQWLQXDOO\EHVKHG 7KHSVDOPKRZHYHU
JLYHV WKLVSURSKHF\WKDQNIXOO\DQGFRPIRUWLQJO\ VRWKDWLWPLJKW
ZHOOEHFDOOHGDSVDOPRI WKDQNVDQGFRPIRUW 7KH&KULVWLDQDQG
HVSHFLDOO\WKHKRO\PDUW\UVKHUHWKDQN*RGDQGDUHFRPIRUWHGE\WKH
IDFW WKDW*RGQHYHUOHDYHVWKHP 1R WKHPRUHWKH\DUHSHUVHFXWHG
WKHPRUH+HPXOWLSOLHV WKHP DVVRPHRI WKHSHUVHFXWRUVFRQYHUWDQG
EHFRPH&KULVWLDQVDQG WKHRWKHUVSHULVK 7KLVSVDOPEHORQJVLQWKH
ILUVWFRPPDQGPHQWDQGLQ WKHVHFRQGSHWLWLRQ DVZDVVWDWHGLQ WKH
SUHFHGLQJSVDOP
3VDOP7HQLVDSVDOPRISUD\HU ,WODPHQWVRYHUWKDWDUFKHQHP\
RI WKHNLQJGRPRI&KULVW WKHDQWLFKULVW ZKRWHUULILHV&KULVWHQGRP
ZLWKERWKIRUFHDQGFXQQLQJIRUWKHVDNHRIKLVJUHHGDQGKLV
PDJQLILJDQFH +HGLUHFWVERWKWKHVZRUGRIZRUOGO\W\UDQQ\RYHUWKH
ERG\DQGWKHQHWRIIDOVHWHDFKLQJRYHUWKHVRXO $VLW VD\VLQ
YHUVHVHYHQ KLVPRXWKLV IXOORIFXUVLQJ OLHV DQGGHFHSWLRQKH
/XWKHUWUDQVODWHVWKHVXSHUVFULSWLRQZLWKYRQGHUVFKRQHQ
LXJHQW RI WKHEHDXWLIXO >'HOLW]VFKVXJJHVWVOLO\ZKLWH@\RXQJ
SHRSOH 7RJHWBWKLV KHUHDGV P.-i -+!-t IWWQ11,  - K DV
- ? -l 13   Lt WR WKHZKLWHOLO\ZKLWHEHDXWLIXO
\RXQJJLUOV\RXWK 1RRQHIROORZV/XWKHURQWKLV /;;DQGWKH
9J/[[GRIROORZDQDSSDUHQW :n ·, OMB`/ UHDGLQJ )RUWKH

KLGGHQWKLQJVRIWKHVRQ
 7KH9JL+HEKRZHYHUKDV WKHUHDGLQJ
VXSSRUWHGE\%'%1,9 1.-9 )RU 
WKHGHDWKRI WKHVRQ
 .%RQ
WKHRWKHUKDQGSURFHHGVZLWKFDXWLRQ IROORZHGE\5(%DQG1569
,L.n ,O
OLVDQXQH[SODLQHGWHFKQLFDOWHUP5(% VHWWR 
0XWK
/DEEDQ
 1569 DFFRUGLQJWR 
0XWKODEEDQ
 (LWKHUZD\ PRGHUQ
YHUVLRQVDQGFRPPHQWDWRUVLQWHUSUHWWKHSKUDVHQRWDVDGHVFULSWLRQ
RI WKHFRQWHQWRI WKHSVDOP EXWDVDPXVLFDOWHUPRUWLWOH

FDQGRQRPRUHWKDQFXUVH WKDW LV H[FRPPXQLFDWHDQGFRQGHPQ OLH
WKDW LV EULQJDERXWIDOVHGRFWULQHDQGIDOVHZRUVKLS DQGGHFHLYH
WKDW LV GHOXGHDQGPDNHDIRRORI WKHZRUOGFRQFHUQLQJLWVJRRGV
KRQRU SRZHU ERG\ DQGVRXO %XWLQWKHHQG WKHSVDOPVKRZVRXU
FRPIRUW WKDWVXFKDERPLQDWLRQVKDOOSHULVKZLWKWKHHQGRI WKH
ZRUOG 7KHSVDOPEHORQJVLQ WKHVHFRQGFRPPDQGPHQWDQGLQWKHILUVW
SHWLWLRQDVDOOSVDOPVRISUD\HU
7KHWK3VDOPLV DSVDOPRISUD\HU ,W ODPHQWVRYHUWKH
KHUHWLFVDQGIDOVHLQWHUSUHWHUVRI WKHVFULSWXUHVZKROHDGWKHSHRSOH
DZD\IURPWKHWUXHJURXQGRI IDLWKDQGEULQJWKHPWR WKHLUPRXQWDLQV
WKDWLV WKHLUJUHDWKLJKKROLQHVVRIZRUNV 7R WKDWHQG WKH\PRFN
WKH WUXHWHDFKHUDQGVD\ <KDWVKDOOWKHULJKWHRXVGR" %XW WKH
SVDOPHQGVZLWKWKLVFRPIRUW WKDW*RGZLOOFHUWDLQO\VHHWKLV VR
WKDW WKHIDOVHWHDFKHUVZLOOEHFRQGHPQHGDQG WKHULJKWHRXVZLOO
UHPDLQ $QG WKDWLQ WKLVZD\ WKLVSUD\HUZLOOEHKHDUGDVDQ
H[DPSOHIRUXV 7KLVSVDOPEHORQJVLQ WKHVHFRQGFRPPDQGPHQWDQGWKH
ILUVWSHWLWLRQ DVDOOSVDOPVRISUD\HU
7KHWK3VDOPLVDSVDOPRISUD\HU ,W ODPHQWVRYHUWKH
WHDFKHUVRIPHQZKRDUHDOZD\VLQYHQWLQJQHZOLWWOHGLVFRYHULHVDQG
ILOOLQJXS*RG
VNLQJGRPHYHU\ZKHUHZLWKWKHVHQHZVHUYLFHVWR*RG
DV WKHODVWYHUVHODPHQWV )RUZKHUHWKHWHDFKLQJVRIPHQRQFHJR
LQ WKHUHLVQRVWRSRUHQG WR WKHP EXW WKH\LQFUHDVHPRUHDQGPRUH
7KH\ORDGGRZQWKHSRRUFRQVFLHQFHEH\RQGDOOOLPLWDQGZRUNVR WKDW
OLWWOHWUXHKROLQHVVPD\UHPDLQ $JDLQVWDOOWKLV WKHSVDOP
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FRPIRUWVXV WKDW*RGZLOODZDNHQ+LVVDOYDWLRQ WKDWLV +LVZRUG
ZKLFKFRQILGHQWO\VWRUPVDJDLQVWWKLVZRUNRIVWUDZ WKHGRFWULQHVRI
PHQ +HZLOOIUHHWKHLPSULVRQHGFRQVFLHQFH 7KLVGRHVQRWKDSSHQ
KRZHYHUZLWKRXWFURVVDQGDJRQ\ $VVLOYHULV SXULILHGLQ WKHILUH
VR WKH\DOVRPXVWVXIIHULQWKHPHDQWLPH DQGE\ WKLVPHDQVEHFRPH
HYHUPRUHSXUHDQGSHUFHLYHWKHWUXWKVRPXFKPRUHFOHDUO\ ,W
EHORQJVLQ WKHVHFRQGDQG WKLUGFRPPDQGPHQWVDQGWKHILUVWDQGVHFRQG
SHWLWLRQ
7KHWK3VDOPLVDSVDOPRISUD\HUDJDLQVWVRUURZRUVDGQHVVRI
WKHVSLULWZKLFKFRPHVDW WLPHVIURPWKHGHYLOKLPVHOI DW WLPHVDOVR
IURPPHQZKRDFWDJDLQVWXVZLWKVSLWHDQGHYLOWULFNV $VDUHVXOW
ZHDUHFDVWGRZQDQGJULHYHZKHQZHVHHVXFKHYLODOLJQHGDJDLQVWXV
%XWSUD\HULV VWURQJHUWKDQDOOPLVIRUWXQH 7KLVSVDOPJLYHVXVKHUH
DQH[DPSOH E\ZKLFKZHFHUWDLQO\PD\EHFRPIRUWHGDQGOHDUQLQHYHU\
NLQGRIFDODPLW\QRW WREHFRPHDQ[LRXVRUGRZQFDVWQRUELWHRU
GHVWUR\RXUVHOYHVLQ WKHKHDUW ,QVWHDGZHOHDUQWRNHHSRXUVHOYHV
WRSUD\HUDQGFU\WR*RGRIDOORI WKHVHWKLQJVNQRZLQJWKDWZHZLOO
EHKHDUGDQGILQDOO\EHGHOLYHUHGDV6W-DPHVDOVRVD\V ,I
DQ\RQHLV WURXEOHGOHWKLPSUD\ 7KLVSVDOPEHORQJVLQ WKHVHFRQG
FRPPDQGPHQWDQGWKHILUVWDQGODVWSHWLWLRQV WKDWZHPD\EHGHOLY
HUHGIURPHYLO
7KHWK3VDOPLVDSURSKHF\DQGDSVDOPRILQVWUXFWLRQZKLFK
WHDFKHVXV WKDW WKHGRFWULQHDQGOLIHRIDOOPHQZLWKRXWIDLWKLV
QRWKLQJEXWDQDERPLQDWLRQEHIRUH*RG 7KHLUEHVWZRUVKLSRI*RGLV

RQO\EHOO\ZRUVKLSE\ZKLFKWKH\IDWWHQWKHPVHOYHVE\GHYRXULQJWKH
JRRGVRIWKHSHRSOH 7KH\GRQRWNQRZRUXQGHUVWDQGDQ\WKLQJRIWKH
WUXHZRUVKLSRI*RG DOWKRXJKWKH\WHDFKDQGSUDLVHWKHODZRI*RG
0RUHRYHU WKH\SURIDQHDQGEODVSKHPH*RG
VZRUGZKHQHYHULWDWDOO
UHEXNHVWKHPDQGWKH\ZLOOKHDUQRWKLQJDERXW WUXVWRUIDLWKLQ*RG
7KHVHPHQPXVWDOVREHUHVLVWHGE\SUD\HUZKLFKVKDOOEHKHDUG
DVWKHODVWYHUVHVD\V DQG WKH*RVSHORI&KULVWVKDOOFRPH 7KXV
WKLVSVDOPUHSURYHVHVSHFLDOO\WKH-HZVEHIRUHWKHELUWKRI&KULVW
ZKRWRUPHQWHGWKHSHRSOHZLWKWKHODZ 7KHSVDOPSURPLVHVRU
SURSKHVLHVDOVRRI WKHFRPLQJRI&KULVWZKHQLWVSHDNVRIWKHKHOS
IURP=LRQ )RUWKH*RVSHODQGWKH6SLULWKDYHFRPHIURP=LRQ 7KLV
SVDOPEHORQJV WR WKHILUVWDQGWKLUGFRPPDQGPHQWVEHFDXVHLWSUDLVHV
*RG
VZRUGDQGSURPLVHV&KULVWDQGDOVRUHSURYHVWKHK\SRFULWHVDQG
GHYRXULQJWHDFKHUVRUEHOO\WHDFKHUV ,W LV LQ WKHILUVWDQGVHFRQG
SHWLWLRQV LQZKLFKZHSUD\IRU+LVQDPHDQG+LVNLQJGRP
7KHWK3VDOPLVDSVDOPRILQVWUXFWLRQZKLFKWHDFKHVWKDW WKH
WUXHXQGHUVWDQGLQJRIWKHODZ WKHWUXO\JRRGOLIH DQGWUXHJRRG
ZRUNVDUHWKHIUXLWVRI WKH6SLULWDQGRIIDLWK WKDWLV WROLYH
EODPHOHVVEHIRUH*RGWKURXJKWUXHIDLWK WRGRULJKWWR WKHQHLJKERU
DQGWR WXUQDZD\IURPWKHHYLOZD\VDQGIURPWKHK\SRFULV\RI WKH
XQJRGO\ E\ZKLFKWKH\VHUYH*RGZLWKIUDXGXOHQWZRUNVDQGRPLW WKH
WUXHZRUNV 7KLVSVDOPEHORQJVWR WKHWKLUGFRPPDQGPHQW FRQFHUQLQJ
WKH6DEEDWK LQZKLFKZHDUHWRKHDUDQGOHDUQ*RG
VZRUG DQGLW LV
LQ WKHWKLUGSHWLWLRQ

7KHWK3VDOPLVDSURSKHF\RIWKHVXIIHULQJDQGUHVXUUHFWLRQRI
&KULVWZKLFKWKHDSRVWOHVWKHPVHOYHVSRZHUIXOO\LQGLFDWH$FWV
DQG ,W FOHDUO\JLYHVZLWQHVVWKDW&KULVWKDVGLVFDUGHGWKH
ROGODZZLWKLWVVDFULILFHVDQGZRUVKLSDVDQLGRODWU\HWF DQGKDV
FKRVHQRWKHUVDLQWVDQGDQRWKHUSHRSOHWREH+LVKHLUV ,W EHORQJV
WR WKHILUVW VHFRQG DQGWKLUGFRPPDQGPHQWV IRULW DQQRXQFHVWKH
QHZSUDLVHZRUNZRUG DQGZRUVKLSWKDWZRXOGFRPHLQWRWKHZRUOGLQ
&KULVW DIWHUWKHROGZRUVKLS ,W LV LQ WKHILUVWDQGVHFRQG
SHWLWLRQVHWF
7KHWK3VDOPLVDSVDOPRISUD\HU ,W ODPHQWVRYHUWKHIDOVH
WHDFKHUVDQGWKHUHILQHGVDLQWVZKR E\WKHGRFWULQHVDQGZRUNVRI
PHQ OHDGSHRSOHDZD\IURP*RG
VZRUG 7KH\SHUVHFXWHWKHWUXH
WHDFKHUDQGKDWHWKHFURVVRI&KULVW 9LWKWKHLUGRFWULQHVDQG
ZRUNV WKH\VHHNRQO\KRZWKH\PLJKWKDYHJRRGWKLQJV SUDLVH DQG
IUHHGRPKHUHRQHDUWKDQGKRZWKH\PLJKWQRWKDYHWRVXIIHUZDQW ,W
EHORQJVWR WKHVHFRQGDQG WKLUGFRPPDQGPHQWVDQGLQ WKHILUVW
SHWLWLRQ WKDW*RG
VZRUGDQGQDPHPD\EHVDQFWLILHG
7KHWK3VDOPLVDSVDOPRI WKDQNVLQZKLFK DV WKHWLWOH
GHFODUHV'DYLGWKDQNV*RGWKDW+HKDVGHOLYHUHGKLPIURPDOOKLV
HQHPLHV ,GLYLGHLW LQWRIRXUVHFWLRQV DIWHUKLVIRXUHQHPLHV
QDPHO\ 6DXO WKHKHDWKHQ$EVDORPDQGWKHUHEHOV )LUVW LQ WKH
ILUVWVL[YHUVHVKH WHOOVKRZWKH\ZHUHLQVXFKZRHLQ WKHLU
GLVWUHVVHVDQGWKDW*RGKDVKHOSHGWKHPRXWRI WKHP 7KHQ LQ WKH
WKYHUVHKHJLYHVWKHH[DPSOHIROORZLQJWKHSUHGLFWLRQRI WKH
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SURSKHWVKRZ*RGWDNHVFDUHWRKHOS DV+HKDGGRQHLQ(J\SW HWF
7KHQ LQ WKHWKYHUVH KHUHJDUGVWKHILUVWIRH QDPHO\6DXOZKR
GLG'DYLGJUHDWKDUPRQDFFRXQWRI*RG
VZRUGWKDWKHZDVWREHFRPH
NLQJ ,QWKHWKYHUVHKHSUDLVHV*RGZKRKDGKHOGEDFNWKHQH[W
HQHPLHV WKDWLV WKHDUURJDQW*ROLDWK WKH3KLOLVWLQHV$PHOHNDQG
WKHRWKHUKHDWKHQ ,QWKHWKYHUVH KHUHIHUVWR WKHWKLUGHQHP\
KLVVRQ$EVDORPZLWKKLVIROORZHUV /DVWO\ LQ WKHQGYHUVHKH
WKDQNV*RGIRU+LVKHOSDJDLQVWWKHGLVREHGLHQWDQGWKHUHEHOV VXFK
DV 6HEDDQGPRVWRI,VUDHOZHUH +HKDGVRPDQ\HQHPLHVDQGKRVWLOH
VXEMHFWV WKDWHYHQWKHKHDWKHQIRUHLJQHUVDVKHVD\VKHUH ZHUH
PRUHREHGLHQWWKDQKLVRZQSHRSOH
&RQVHTXHQWO\HYHU\RQHQHHGVWRNHHSWKLVSVDOPDVDQH[DPSOHWR
WKDQN*RGIRU+LVKHOS ZKHQ*RGKDVGHOLYHUHGKLPRXWRIKLV
WURXEOHV 9KRHYHUZDQWV WRH[SODLQWKLVSVDOPVSLULWXDOO\O 2 PD\PDNH
RXWRI'DYLG D&KULVWLDQ 6DXO WKH-HZV WKHKHDWKHQ WKH
W\UDQWV $EVDORP WKHKHUHWLFV DQGWKHGLVREHGLHQW WKHIDOVH
&KULVWLDQVIURPDOORIZKLFK &KULVWDQGDOOWKDWDUH+LVZLOO
ILQDOO\EHGHOLYHUHG ,W EHORQJVLQ WKHVHFRQGFRPPDQGPHQWDQGLQ
WKHILUVWSHWLWLRQ EHFDXVHLW WKDQNV*RGDQGSUDLVHV+LVKRO\QDPH
7KHWK3VDOPLVDSURSKHF\ ,W VSHDNVRIKRZWKH*RVSHOZRXOG
VSUHDGWRDOOWKHZRUOGDVIDUDV WKHKHDYHQVH[WHQG (DFKGD\DQG
QLJKWZRXOGVSUHDGLW DQGWKDWQRWRQO\LQ+HEUHZEXWLQDOO
ODQJXDJHV -XVWDV WKHVXQZKLFKKHXVHVIRUDQH[DPSOHVKLQHVDQG
JLYHVZDUPWKHYHU\ZKHUH VRDOVRZLOOWKHQHZODZRIWKH*RVSHOJLYH
O 2  WO KJHV F

OLJKW WHDFKDOONLQGVRIPHQ FRPIRUW SXULI\ HWF ,QWKLVZD\WKH
ROGODZLV UHPRYHGZKLFKLVQRWVRSXUH EULJKW ORYHO\ LPSHULVK
DEOH HWF 7KLVSVDOPEHORQJVLQWKHWKLUGFRPPDQGPHQW IRUWKDW
VDEEDWKLV SURSHUO\NHSWLQZKLFK*RG
VZRUGLV WDXJKWDQGEHOLHYHG
7KHWK3VDOPLVDSVDOPRISUD\HU ,WSUD\VVSHFLILFDOO\IRU
HPSHURUNLQJV SULQFHVJRYHUQRUVDQGDOOWKRVHZKRVLWLQDQ\VHDW
RIDXWKRULW\ 7KHSVDOPSUD\VWKDW*RGZRXOGJUDQW WKHPJUDFHWR
UXOHSHDFHIXOO\DQGZHOOKDYLQJJRRGIRUWXQHDQGYLFWRU\RYHUWKHLU
HQHPLHV )RUZKHUHYHUJRRGHDUWKO\RUGHUREWDLQVE\WKHUHDVRQDQG
SRZHURIJRYHUQRUDQGSULQFHV SHRSOHZLOOQRWVRHDUQHVWO\DQG
KHDUWLO\SUD\IRUWKHP 6R WKDWSHRSOHPLJKWSUD\IRUWKHP WKH
SVDOPGHFODUHVWKDWRQO\WKHJUHDWHVWIRRO WRWDOO\EOLQGZRXOG
SUHVXPHWRUXOHODQGDQGSHRSOHRXWRIKLVRZQKHDG 7KLVSVDOP
EHORQJVLQ WKHVHFRQGFRPPDQGPHQWDVGRDOOWKHSVDOPVRISUD\HU LQ
ZKLFKRQHFDOOVRQ*RG
VQDPH ,W LV LQWKHWKLUGSHWLWLRQ WKDW
*RG
VZLOODQGQRW WKHGHYLO
VPLJKWEHGRQH
7KHVW3VDOPLVDSURSKHF\RI WKHNLQJGRPRI&KULVW WKH
NLQJGRPZKLFKLVDQGUHPDLQVHWHUQDOO\DQGVSLULWXDOO\EHIRUH*RG
$W WKHVDPHWLPH LW DOVRDQQRXQFHVWKDW WKH-HZLVKNLQJGRPVKDOOEH
GHVWUR\HG EHFDXVHWKH\VWRRGDJDLQVW WKLVZLOORI*RGDQGFUXFLILHG
WKH.LQJ $FFRUGLQJO\ WKHLUVKRXOGHUVDUHQRZEXUGHQHGZLWK
FRQVWDQWSDLQVIURPZKLFKWKH\JDLQQRWKLQJ 7KLVSVDOPEHORQJVLQ
WKHILUVWFRPPDQGPHQWDQGWKHVHFRQGSHWLWLRQ IRULW DQQRXQFHVDQHZ
ZRUVKLSDQGNLQJGRP

7KHQG3VDOPLVDSURSKHF\RI WKHVXIIHULQJDQGUHVXUUHFWLRQRI
&KULVWDQGRI WKH*RVSHO ZKLFKWKHHQWLUHZRUOGVKDOOKHDUDQG
UHFHLYH %H\RQGDOORWKHUWH[WV LW FOHDUO\VKRZV&KULVW
V WRUPHQW
RQ WKHFURVV KRZ+HZDVSLHUFHGKDQGDQGIRRW DQG+LVOLPEV
VWUHWFKHGRXW VRWKDWRQHFRXOGKDYHFRXQWHG+LVERQHV 1RZKHUHLQ
WKHRWKHUSURSKHWVFDQRQHILQGVRFOHDUDGHVFULSWLRQ ,W LV LQGHHG
RQHRI WKHFKLHISVDOPV ,W EHORQJVLQWKHILUVWFRPPDQGPHQW IRULW
SURPLVHVDQHZZRUVKLSRI*RG ,W LV LQWKHILUVWDQGVHFRQG
SHWLWLRQV
7KHUG3VDOPLVDSVDOPRI WKDQNV LQZKLFKD&KULVWLDQKHDUW
SUDLVHVDQGWKDQNV*RGIRU WHDFKLQJKLPDQGNHHSLQJKLPRQWKHULJKW
ZD\ FRPIRUWLQJDQGSURWHFWLQJKLPLQHYHU\GDQJHUWKURXJK+LVKRO\
ZRUG +HFRPSDUHVKLPVHOIWRDVKHHSZKLFKDIDLWKIXOVKHSKHUGOHDGV
ZHOOLQWRIUHVKJUDVVDQGFRROZDWHU ,QDGGLWLRQ KHVKRZV WKH
WDEOH WKHFXS DQGRLODOVRDVLPDJHVIURPWKH2OG7HVWDPHQWZRUVKLS
DQGFDOOVLW DOO*RG
VZRUG DV LW LV DOVRFDOOHGURGDQGVWDII
JUDVV ZDWHU DQGWKHZD\RIULJKWHRXVQHVV 7KLVSVDOPEHORQJVLQ
WKH WKLUGFRPPDQGPHQWDQGLQ WKHVHFRQGSHWLWLRQ
7KHWK3VDOPLV DSURSKHF\RI WKHNLQJGRPRI&KULVWSURFODLPHG
LQDOO WKHZRUOG ,WFDOOVRQWKHGRRUVRI WKHZRUOG WKDWLV WKH
NLQJVDQGSULQFHV WRPDNHZD\IRU WKHNLQJGRPRI&KULVW )RUWKH\
DUHWKRVHZKRIRU WKHPRVWSDUWUDJHDJDLQVW+LP3VDOP DQGVD\
9KRLV WKLVNLQJRIJORU\"DVLI WKH\ZHUHWRVD\7KLVEHJJDU
70 
<HV WKLVKHUHWLF7KLVFULPLQDO 6KDOOKHEHDNLQJDQGVKDOOZH
\LHOGDQGVXEPLWWRKLP" 9HVKDOOQRW HWF 0RUHRYHU LQ WKLVZD\
WKHSVDOPVKRZVWKDW*RG
VZRUGPXVWEHFRQGHPQHGDQGSHUVHFXWHG
7KLVSVDOPEHORQJVLQ WKHILUVWFRPPDQGPHQWDQGLQERWKWKHWKLUG
FRPPDQGPHQWDQGWKHWKLUGSHWLWLRQ
7KHWK3VDOPLV DSVDOPRISUD\HULQZKLFKWKHULJKWHRXVSUD\
WKDW*RGZLOOPDNHWKHPJRGO\ IRUJLYHWKHLUVLQV JXDUGWKHPIURP
VLQDQGVKDPH DQGILQDOO\GHOLYHUWKHPIURPDOOHQHPLHVDQGDOO
HYLO $ORQJZLWKWKLVLW PRFNVWKHIDOVH VHOIFHQWHUHGVSLULWVDQG
WHDFKHUV ,W EHORQJVWR WKHVHFRQGFRPPDQGPHQWDQGWKHVHFRQG
SHWLWLRQ
7KHWK3VDOPLVDSVDOPRISUD\HUZKLFKODPHQWVWKHIDOVH
VDLQWVZKRZDQWWREHJRGO\WKURXJKWKHZRUNVRIWKHODZDQGZKR
FRQGHPQWKHVDLQWVZKRDUHJRGO\RQO\WKURXJK*RG
VJRRGQHVVDQG
JUDFH ,WDFFXVHVWKHIDOVHVDLQWVIRUZLOOLQJO\DFFHSWLQJEULEHV
>Y @ )RUVXFKVDLQWVDUHFHUWDLQO\SXUHVHUYDQWVRIJUHHGZKRVH
*RGLV WKHLUVWRPDFK DV6W 3DXOVD\V3KLO %XWZLWKDOO
WKHLUVSLULWXDOK\SRFULV\DQG WKHLUZRUOGO\JORU\ WKH\DUHGHVWUXF
WLYHVDLQWV 7KHUHIRUH LW LVJRRGWRSUD\WKDWWKH\PD\QRWGHFHLYH
XV 7KLVSVDOPEHORQJVLQ WKHWKLUGFRPPDQGPHQWDQGLQ WKHILUVWDQG
VHFRQGSHWLWLRQV IRULW VSHDNVRI WKHZRUVKLSRI*RGDQGRI+LV
NLQJGRP

7KHWK3VDOPLV DSVDOPRIWKDQNV\HWLW DOVRSUD\VPXFKDQG
JLYHVXVFRPIRUWDJDLQVW WKHIDOVHWHDFKHUVZKRJLYHDIDOVH
ZLWQHVV EODVSKHPLQJZLWKRXWDQ\KHVLWDWLRQ )RURQO\HQWLUHO\
IRROKDUG\VDLQWVJLYHDZLWQHVV EROGDQGLPSXGHQW EHIRUH*RGIURP
ZKRPWKH\KDYHQRFRPPDQG ,W LVDVZHVHHGDLO\ WKHPRUHIRROLVK
DQGXQOHDUQHGWKHSHRSOHDUH WKHPRUHEROGDQGDXGDFLRXV WKH\DUHWR
SUHDFKDQGWR WHDFKWKHZKROHZRUOG 1RRQHNQRZVDQ\WKLQJ WKH\
DORQHNQRZDOO 7KH\SUHSDUHWKHPVHOYHVZHOOWRPDNHZDUDQGUHYROW
DJDLQVWWKHWUXHVDLQWVDQG*RGIHDUHUV 7KLVSVDOPEHORQJVLQWKH
VHFRQGDQGILUVWFRPPDQGPHQWVDQGLQ WKHILUVWDQGVHFRQGSHWLWLRQV
7KHWK3VDOPLV DSVDOPRISUD\HUZKLFK'DYLGSUD\HGLQKLV
WLPHDJDLQVW6DXODQGVLPLODUHQHPLHV +HSUD\HGHVSHFLDOO\DJDLQVW
WKLVHYLO WKDWāWKH\VSRNHZHOOWRKLPDQGDFWHGIULHQGO\DW WLPHV
DQG\HWDWWHPSWHGWRNLOOKLPDVDIWHUZDUG$EVDORPDOVRDWWHPSWHG
-RDEDFWHGWKHVDPHDJDLQVW$PDVDDQG$EQHU VRWKDW'DYLGZDV
FRQFHUQHGOHVW*RGKROGKLPDFFRXQWDEOHIRU WKLV
DQGWKHUHIRUHKH
SUD\HGWKDWKHPLJKWQRWEHFDUULHGRIIZLWKWKHJRGOHV 9HFDQ
SUD\WKLVSVDOPDJDLQVW WKH W\UDQWVDQGDJDLQVW WKHIDFWLRXVVSLULWV
)RUWKH W\UDQWVSRUWUD\WKHPVHOYHVDVIULHQGO\DQG\HWLQGDLO\
PDFKLQDWLRQVWKH\VHHNZD\VWRNLOODQGGHVWUR\ 7KHIDFWLRXV
VSLULWVSUDLVH*RG
VJORU\ZRUG DQGZRUVKLSLQKLJKHVWPHDVXUH
WKH\ZDQW WRKHOSDOOWKHZRUOGDQGDUHH[WUDRUGLQDULO\KXPEOH\HW
IRUDOORI WKDW WKH\VHHNWKHFRUUXSWLRQRIVRXOVDQGDUH XQGHU
VKHHS
VFORWKLQJ UDYHQLQJZROYHV 7KLVSVDOPEHORQJVLQ WKHWKLUG
DQGVHFRQGFRPPDQGPHQWVDQGWKHILUVWDQGVHFRQGSHWLWLRQV
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7KHWK3VDOPLVDSURSKHF\RIWKH*RVSHOKRZLW VKDOOUHVRXQG
ZLWKSRZHULQDOOWKHZRUOGDQGRYHUWKURZWKHZLVGRPDQGUHQRZQRI
DOONLQJV SULQFHV ORUGVDQGSHRSOHVDQG&KULVWDORQHVKDOOEHWKH
RQO\NLQJ +HPXVWEHVHUYHGDQGJORULILHGZLWKWUXHZLVGRPDQG
KROLQHVV 7KHUHIRUH+HHVWDEOLVKHGWKHIORRG%DSWLVPLQZKLFKWKH
ROG$GDPLVGURZQHGDQGWKHQHZPDQDULVHV +HJLYHVWKHQDPHRI
GHVHUWV IRUHVWVDQGGHHU >Y  WR WKHODQGVRIWKHHDUWKZKLFK
ZHUHXQGHU-HZRUKHDWKHQDQGZKLFKKDYHEHHQRSHQHGDQGFRQYHUWHGWR
WKH*RVSHO 7KLVSVDOPEHORQJVLQWKHWKLUGFRPPDQGPHQWDQGLQ WKH
VHFRQGSHWLWLRQ
7KHWK3VDOPLVDSVDOPRI WKDQNVLQZKLFKWKHSVDOPLVWJLYHV
WKDQNVWKDW*RGKDVUHGHHPHGKLPIURPWKHKLJKVSLULWXDODIIOLFWLRQV
RI WKHGHYLOZKLFKDUHVDGQHVV GHSUHVVLRQ WHUURUGHVSDLUGRXEW
WKHSHULOVRIGHDWK DQGVLPLODUSRLVRQRXV ILHU\GDUWVRI WKHGHYLO
1HYHUWKHOHVV DW WKHVDPHWLPHKHKDV WKHFRPIRUW WKDW*RGLV RQO\
DQJU\IRUWKHEOLQNRIDQH\HDQGGRHVQRWGHVLUHQRUZLOORXUGHDWK
RUGLVWUHVV EXWGHVLUHVUDWKHUWRVHHXVOLYHDQGEHMR\IXO 7KLV
SVDOPEHORQJVLQ WKHVHFRQGFRPPDQGPHQWDQGLQ WKHILUVWSHWLWLRQ
7KHVW3VDOPLV DJHQHUDOSVDOPRI WKDQNVDSVDOPRISUD\HU
DQGDSVDOPRIFRPIRUW DOODW WKHVDPHWLPH ,W LVVSRNHQLQ WKH
SHUVRQRI&KULVWDQGRI+LVVDLQWVKRZ RQDFFRXQWRI WKHZRUGRI
*RG WKH\DUHSODJXHGWKHLUZKROHOLIHORQJLQZDUGO\ZLWKIHDUVDQG
WURXEOHV RXWZDUGO\ZLWKSHUVHFXWLRQVVODQGHU DQGFRQWHPSW $QG

\HW WKH\DUHFRPIRUWHGDQGGHOLYHUHGE\*RGRXWRIDOORI WKHP
7KLVSVDOPEHORQJVLQWKHVHFRQGDQGWKLUGFRPPDQGPHQWVDQGLQWKH
ILUVWDQGVHFRQGSHWLWLRQV
$QGKHUHZHVKRXOGOHDYHRIISRLQWLQJRXW LQZKLFKFRPPDQGPHQW
DQGZKLFKSHWLWLRQHDFKLQGLYLGXDOSVDOPEHORQJV ,QWKHSUHFHGLQJ
ZHKDYHH[DPSOHVHQRXJKIURPZKLFKLW PD\EHHDVLO\GHWHUPLQHGZKHUH
HDFKRI WKHIROORZLQJSVDOPVEHORQJ 3VDOPVRISUD\HUEHORQJLQ WKH
VHFRQGFRPPDQGPHQWDQG WKHILUVWSHWLWLRQ IRUWKH\SUDLVH*RG
VQDPH
DQGFDOORQ+LP 3VDOPVRILQVWUXFWLRQ SVDOPVRIFRPIRUW DQG
SVDOPVRI WKDQNVDOOEHORQJLQWKH WKLUGFRPPDQGPHQWDVZHOODV WKH
VHFRQGDQGLQ WKHILUVWDQGVHFRQGSHWLWLRQV )RUWKH\KDOORZWKH
WUXHVDEEDWKZLWKWUXHZRUNVDQGZLWKWUXHZRUVKLS $QGPDQ\SVDOPV
RIWHQEHORQJLQDOO WKUHHFRPPDQGPHQWVDQGSHWLWLRQV
9HKDYHSRLQWHGWKHVHRXWVR WKDWZHPLJKWOHDUQZHOOWRXVHDQG
XQGHUVWDQG WKHFRPPDQGVRI*RGDQGWKH2XU)DWKHU 9HVHHKRZWKH
GHDUVDLQWVDQGSURSKHWVVSRNHRIDQGGHYRWHGWKHPVHOYHVVRDEXQG
DQWO\DQGLQVXFKGLYHUVHZD\V WR WKHILUVW WKUHHFRPPDQGPHQWVDQG
SHWLWLRQV 7KH\DOZD\VWUHDWHG WKHPDQHZDQGDIUHVK\HWZLWKRXW
KDYLQJVRPHWKLQJQHZWR WHDFKQRUFRPLQJRXWZLWKVRPHWKLQJEH\RQG
WKH WDEOHVRI0RVHVDQGWKH2XU)DWKHU
)URPWKLVZHPD\XQGHUVWDQG WKDWDOOWKH6FULSWXUHVDQGWKHKRO\
OLYHVRI WKHSURSKHWVSURFHHGHGIURPWKHFRPPDQGVRI*RG 7KH
SURSKHWVOLYHGLQ WKHVHFRPPDQGVDQG XQOLNHWKHIDOVHVSLULWVDQG
WHDFKHUVRIKXPDQGRFWULQH WKH\EURXJKWRXWQRQHZWHDFKLQJDWDOO
$JDLQVW WKHQHZWHDFKLQJV WKH\FU\DQGVWUXJJOHWKHKDUGHVWVR WKDW
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E\ WKHFRPPDQGDQG WKHZRUGRI*RGWKHSHRSOHPLJKWEHNHSWFOHDUDQG
SXUH DQGVR WKDWIDOVHWHDFKLQJVDQGDQ\RWKHUHUURUVPLJKWDOZD\V
EHSUHYHQWHG
7KHQG3VDOPLV DQH[HPSODU\SVDOPRILQVWUXFWLRQZKLFK
WHDFKHVXVZKDWVLQLV KRZRQHPLJKWEHIUHHGIURPLW DQGEH
ULJKWHRXVEHIRUH*RG )RUUHDVRQGRHVQRWNQRZZKDWVLQVDUHDQG
WULHVWRPDNHVDWLVIDFWLRQIRUWKHPZLWKZRUNV %XWKHUHLWVD\V
WKDWHYHQDOO WKHVDLQWVDUHVLQQHUVDQGFDQEHFRPHKRO\RUEOHVVHG
LQQRRWKHUZD\WKDQWKDWWKH\FRQIHVVWKHPVHOYHVDVVLQQHUVEHIRUH
*RGDQGNQRZWKDW WKH\EHFRPHUHJDUGHGDVULJKWHRXVRQO\IURPWKH
JUDFHRI*RG ZLWKRXWVHUYLFHRUZRUN
,QVKRUW RXUULJKWHRXVQHVVLV FDOOHGLQSODLQ(QJOLVK   WKH
IRUJLYHQHVVRIRXUVLQV 2U DV LW VD\VKHUH VLQVQRWFRXQWHG
VLQVFRYHUHGVLQVQRW WREHVHHQ +HUHVWDQGWKHFOHDUSODLQ
ZRUGV DOOWKHVDLQWVDUHVLQQHUVDQGUHPDLQVLQQHUV %XWIRUWKLV
UHDVRQWKH\DUHKRO\WKDW*RG RXWRI%LVJUDFH QHLWKHUVHHVQRU
FRXQWVWKHVHVLQV EXWIRUJHWV IRUJLYHV DQGFRYHUVWKHP 7KXV
WKHUHLVQRGLVWLQFWLRQEHWZHHQWKHVDLQWVDQGWKHQRQVDLQWV 7KH\
DUHDOODOLNHVLQQHUVDQGDOOVLQGDLO\ RQO\ WKDW WKHVLQVRI WKH
KRO\DUHQRWFRXQWHG EXWFRYHUHG DQGWKHVLQVRIWKHXQKRO\DUHQRW
FRYHUHG EXWFRXQWHG 2QHZRXQGKDVDKHDOLQJGUHVVLQJRQLW DQGLV
EDQGDJHG WKHRWKHUZRXQGLVRSHQDQGXQEDQGDJHG 1HYHUWKHOHVV ERWK
RI WKHPDUHWUXO\ZRXQGHG WUXO\VLQQHUV FRQFHUQLQJZKLFKZHLQRXU
ERRNVLQRWKHUSODFHVKDYHDEXQGDQWO\ERUQHZLWQHVV
7KDWLV DXIGHXGVFK

7KHUG3VDOPLVDSVDOPRI WKDQNV LQZKLFK*RGLV WKDQNHGLQ
JHQHUDOIRU+LVEOHVVLQJV IRUKHOSLQJ+LVIDLWKIXORQHVLQDOONLQGV
RIGLVWUHVVDQGQRWOHWWLQJWKHPSHULVK )RU+HFDQKHOS VLQFH+H
PDGHDOOWKLQJVDQGHYHQ\HWFUHDWHVDOOWKLQJVZLWKRQHZRUG VR
WKDWQRWKLQJLV LPSRVVLEOHZLWK+LP +HLVDOVRVRJRRGDQGWUXH
WKDW+HZLOOKHOSDQGZLOOLQJO\KHOSV DV+HKDVSURPLVHGLQWKH
ILUVWFRPPDQGPHQW ,ZLOOEH\RXU*RG WKDWLV ,ZLOOEH\RXU
FRPIRUWKHOS VDOYDWLRQ OLIH DQGDOOJRRGWKLQJVDQG,ZLOOVWDQG
DJDLQVWDOOWKDWZRXOGGR\RXKDUP 7KDW
VZKDWLW PHDQVWR EH
*RG
%XW WKHSVDOPLVWSDUWLFXODUO\WKDQNVDQGSUDLVHVWKLVPLJKW\
EOHVVLQJRI*RG WKDW+HJXLGHVWKHZKROHZRUOG HYHQWKHKHDUWV
WKRXJKWV LQWHQWLRQVDQJHU DQGIXU\RI WKHNLQJVDQGSULQFHV HWF
QRWDV WKH\ZLOO EXWDV+HZLOOV $QG+HILQDOO\IUXVWUDWHVDOVR
DOOWKHLULQWHQWLRQVVRWKDW WKH\DFFRPSOLVKQRWKLQJDV WKH\UHDOO\
ZDQW $QGZKDWWKH\LQWHQGWRGRDJDLQVWWKHULJKWHRXV+HLPPHGL
DWHO\WXUQVDVLGHDQGRYHUWKURZV 7KLVLV WKHSDUWLFXODUMR\DQG
FRPIRUWRI+LVVDLQWVDJDLQVWWKHDUURJDQWDQGRYHUZHHQLQJLQVROHQFH
WKHWKUDVKLQJDQGWKUHDWVRIWKHUDJLQJQREOHVDQGWKHUXWKOHVV
W\UDQWVZKRVXSSRVHWKDW WKH\FDQZLWKWKUHDWVGHYRXUDOOWKHVDLQWV
RI*RGDQGKXUO*RG+LPVHOIGRZQIURPKHDYHQ %XWEHIRUHWKH\KDYH
KDOIEHJXQ WKH\OLHLQ WKHGXVW &RQVLGHUWKHSHRSOHRI6RGRP
DJDLQVW/RW 6HQQDFKDULEWKH.LQJ DQGRXUW\UDQWVWRGD\KRZWRWDOO\
FRXQWOHVVLQWHQWLRQVKDYHEHHQGDVKHGXS WLOOQRZ
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7KHWK3VDOPLVDSVDOPRI WKDQNV ,W LV RIPXFKWKHVDPH
FKDUDFWHUDV WKHQH[WDQGLW EULQJV WRXV DV WKHWLWOHDQGYHUVH
WHOOXV WKHKLVWRU\RI'DYLGDVDQH[DPSOHIRUDOOWKHULJKWHRXVVR
WKDWZHPLJKWOHDUQIURPKLPKRZ*RGQHYHUGHVSLVHV WKHFULHVRI+LV
VDLQWV 0RUHRYHULW WHDFKHVXV WR IHDU*RGDQGQRRQHHOVH IXUWKHU
WR EHRQRXUJXDUGDJDLQVWIDOVHWHDFKHUV DJDLQVWFXUVHV
JUXPEOLQJV DQGVODQGHU 5DWKHU ZHVKRXOGKDYHSDWLHQFH EOHVV
HQHPLHVUDWKHUWKDQFXUVHWKHP ZLVKWKHPDOOJRRGDQGGRJRRGWR
WKHPUDWKHUWKDQHYLODQGVR DVPXFKDV LQXVOLHV WROLYHDW SHDFH
ZLWKDOOSHRSOH ZKHWKHUWKH\DUHHYLORUJRGO\ )RULW LV FHUWDLQ
KHVD\V WKDW WKHULJKWHRXVPXVWVXIIHUPDQ\WKLQJVZKLFKGRQRW
DIIOLFW WKHRWKHUV ,I\RXZLOOEHULJKWHRXV \RXPXVW WDNHXS\RXU
FURVVDQGVXIIHU 7KLVLVKRZLWPXVWEH
2QWKHRWKHUKDQG LW LV FHUWDLQWKDW WKH/RUGZLOOVR WUXO\KHOS
XVRXWRIDOOWKHVHDIIOLFWLRQV WKDWQRQHRIWKHOHDVWRI\RXUERQHV
ZLOOEH WDNHQDZD\RUPLVVLQJ <HV HYHQWKHKDLUVRI WKHKHDGDUH
QXPEHUHG 0DWW  $OWKRXJK WKHERQHVRI WKHVDLQWVLQ WKHLU
PDUW\UGRPZHUHRIWHQEURNHQ VRPHRIWKHPEXUQW WRDVKHV DQGPDQ\
PRUHGHFD\LQJLQ WKHLUJUDYHV HWF WKH\ZLOO\HWUHWXUQDQGQRW
UHPDLQEURNHQRUEHFDOOHGEURNHQ 5DWKHU IRUDWLPHWKH\ZLOOEH
EURNHQ EXWDIWHUZDUGV WKH\ZLOODOODJDLQEHZKROHDQGKHDOWK\ DV
WKH\IRUPHUO\ZHUH
1RWLFHWKDW WKLVLV WKHILUVWSVDOPZKLFKVSHDNVDERXWDQJHOV
>Y  KRZWKH\DWWHQGWR WKHULJKWHRXVDQGZDLWRQXV 7KH\DUH
QRWVLPSO\E\XV RUDURXQGXV 7KH\DUHOLNHDQDUP\DUPHG
VROGLHUVHQFDPSHGDURXQGXV SLWFKLQJWKHLUWHQWV NHHSLQJZDWFK DQG
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ILJKWLQJIRUXVDJDLQVW WKHGHYLODQGDOOKLVPHPEHUV 7KLVLVD
JUHDWDQGH[FHOOHQWFRPIRUWIRUDOOZKREHOLHYH DV WKHSURSKHW
(OLVKD IROORZLQJWKLVYHUVH PDGHFOHDUZLWKKLVFOHDUDQGFRUUHFW
H[DPSOH .LQJV %XW WKLVYHUVHLV WDNHQIURP*HQHVLV 
ZKHUHWKH$QJHOHQFRXQWHUVWKHSDWULDUFK-DFRE EHFDXVHRIZKLFKKH
FDOOHGWKDWFLW\DUP\RUFDPS )RUWKH\ZHUHKLV WURRSVDQG
FDPSHGDURXQGKLPDVDSURWHFWLRQDV WKHSVDOPKHUHVWDWHV
7KHWK3VDOPLVDSVDOPRISUD\HU LQZKLFK'DYLGODPHQWV
DJDLQVWDQGRQDFFRXQWRI WKHVKDPHIXOSHRSOHZKRGHVHUYHWKHSDODFH
RI WKH*UH\)ULDU   QDPHO\ WKHK\SRFULWHVZKRIRUWKHVDNHRI
WKHLUHQMR\PHQWDQGSURILWSXWXSDSUHWHQVHDQGVD\ZKDW WKHUXOHUV
ZRXOGJODGO\KHDU 7KH\GHIDPHWKHLQQRFHQW HPELWWHUWKHUXOHUV
DQGLQFLWHWKHPWRYLROHQFH 7KH\GHYRXUWKHWUXWKDQGFDXVHJUHDW
KHDUWDFKH 7KLVKDSSHQHGWR'DYLGXQGHU6DXO KLVNLQJ ZKHQWKRVH
ZKRPKHKDGWUHDWHGZHOORIWHQDIIOLFWHGKLP RXWRI WKHLURZQ
PDOLFH DVKHKHUHVKRZV >Y @
9HPXVW WDNHWKLVDVDQH[DPSOHIRURXURZQWLPH ZKHQERWKLQ
VHUPRQVLQERRNVE\WKHSULQFHVDQGLQHYHU\SODFHRXU*RVSHOLVVR
VKDPHIXOO\GHIDPHGZLWKJUHDWOLHVEH\RQGPHDVXUH $QG WKLVLVGRQH
IRU WKHPRVWSDUW E\WKRVHZKRPZHKDYHVHUYHGZLWKDOOGXHKRQRU
DQGUHVSHFW 7KXV WKH\DVFHQGDQGDUHSUDLVHGZKLOHZHDUH
RYHUWKURZQDQGGHVFHQG WR WKHJURXQG 7KLVVKDPHIXO WKDQNOHVV HYLO
IDLWKLV WKHDERPLQDEOHEHOO\ZLWKLWVVHUYDQWV
 7KDWLV GHVHUYHWREHUHGXFHGWREHJJLQJ
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,QVKRUW LWKDSSHQV DV&KULVWVDLGWR+LVEHWUD\HU WKDW +H
ZKRHDWVP\EUHDG EHWUD\VPHZLWKKLVIHHWDQGGRHVVRIRU WKLUW\
SLHFHVRIVLOYHU 6XFKDUHWKHK\SRFULWHVZKRIRU WKHVDNHRIIRRG
ZLOOGHYRXUWKHULJKWHRXV DV'DYLGKHUHFULHV
7KHWK3VDOPLVDSVDOPRILQVWUXFWLRQ ,WZDUQVXVDQG
WHDFKHVXV WKDWZHVKRXOGEHRQJXDUGDJDLQVW WKHIDOVHWHDFKHUV
KHUHWLFV DQGIDQDWLFDOVSLULWV $W WKHHQG>Y WKHSVDOPLVW
SUD\VIRUWKHVHWKLQJV ,QWKHPLGGOHRIWKHSVDOP>Y @ KH
JLYHVXVFRPIRUWDVZHOO WKDWGHVSLWHHYHU\WKLQJ *RG
VZRUGDQG
NLQJGRPZLOOQRWEHRYHUWKURZQE\PHDQVRI WKHLUUDEEOH ,QVWHDGLW
ZLOOVWDQGLQDOOWKHZRUOGOLNHDPRXQWDLQZKLFKWKH/RUG+LPVHOI
HVWDEOLVKHVDQGOLNHWKHGHHSHVWDE\VVZKLFKFDQEHVFRRSHGRXW >Y
@ 7KHOLYLQJDQGFRPIRUWLQJZRUGVKDOOWKXVUHPDLQLQ WKHKRXVHRI
*RG
+HSRUWUD\V WKLVPDVWHUIXOO\VD\LQJ 7KH\DUHDQHYLOYHQRPRXV
SHRSOHZKR LQ WKHILUVWSODFH UHFHLYH*RG
VZRUGZLWKWRWDOVFRUQ
DQGKDYHQRUHYHUHQFHIRU*RGDWDOO >Y @ 7KH\DUHSURXG
LPSXGHQW DQGVHOIVHFXUH WHDFKLQJZKDWHYHUWKH\SOHDVH 6HFRQGO\
WKH\GRQRWSUDLVHRUKRQRU*RG EXW WKHPVHOYHVZKLOHWKH\VODQGHU
DOORWKHUWHDFKHUVDQGELWWHUO\UHYLOHWKHP>Y @ ,QWKLV WKH\DUH
PDVWHUV DGRUQLQJWKHPVHOYHVDORQH 1RZKHUHHOVHLV WKHUHDQ\
6SLULW DQ\*RG DQ\FKXUFK 7KLUGO\ WKHLUGRFWULQHLVQR[LRXV
QRWKLQJEXW OLHVZLWKZKLFKWKH\FRQWHQGDJDLQVW WKHIDLWKDQG
GRFWULQHRIJUDFH >Y @ 7KH\GHFHLYHWKHSHRSOHZLWKWKHLUIDOVH
EULOOLDQFHDQG WKHLUOLHV ,Q WKHIRXUWKSODFH WKH\DUHULJLGDQG
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VWLIIQHFNHG WROHUDWLQJQHLWKHULQVWUXFWLRQQRUDGPRQLVKPHQW >Y 6-
7KHLUKHDGLVKDUGHUWKDQDQ\DQYLO <HV ZKHQWKH\VHHWKDWVRPHRQH
UHSURYHVWKHPUDWKHUWKDQSUDLVLQJWKHP WKH\EXUQDQGUDJHDV WKH
GHYLOKLPVHOI ,QWKHILIWKSODFH WKH\FRQWLQXDOO\SXVKRQDQG
LQFUHDVHH[SDQGLQJWKHLUGRPDLQ DV 6W 3DXOVD\V 7LP 
OLNHDFDQFHU )RUWKH\SURPRWHWKHLUGRFWULQHWHQWLPHVPRUH
VWURQJO\DQGPRUHGLOLJHQWO\WKDQWKHWUXHWHDFKHUVGR DV LI WKH\
ZRXOGRYHUWXUQHYHU\WKLQJLQRQHGD\ 7KHUHLVQRGD\RIIRUKROLGD\
ZLWKWKHP
7KHWK3VDOPLV DSVDOPRIFRPIRUWZKLFKWHDFKHVDQGH[KRUWVXV
WRKDYHSDWLHQFHLQWKHZRUOGDQGZDUQVXV OLNHZLVHDJDLQVWHQY\
)RULW LVHVSHFLDOO\YH[LQJDQGSDLQIXOWR WKHZHDNLQIDLWKZKHQ
WKLQJVJRVRZHOOIRUWKHJRGOHVVDQGDOOWKLQJVVWDQGRSSRVHGWR WKH
*RGIHDULQJ ,W LV DJUHDWVSLULWXDOYLUWXHZKHQVHHLQJWKHJUHDW
PLVGHHGVRI WKHSHDVDQWV WKHWRZQVSHRSOH WKHQRELOLW\ WKHSULQFHV
DQGHYHU\RQHZKRKDVDQ\SRZHURQH \HWH[HUWVKLPVHOIQRW WR
EODVSKHPHDQGLQKLVKHDUWZLVKWKLVDQG WKDWFXUVHRQWKHP
0RUHRYHU KHPXVWVWLOOVXIIHUDQGVHHWKDWDOOWKLQJVJRZHOOIRU
WKHPDQGWKH\UHPDLQXQSXQLVKHG ,QGHHG WKH\DUHSUDLVHGDQG
KRQRUHGZKLOHWKH*RGIHDULQJDUHPLVHUDEOHGHVSLVHGKDWHG
EHJUXGJHG REVWUXFWHGYH[HGDQGSHUVHFXWHG
7KHPHVVDJHLV +HUHOHDUQWRKDYHHQGXUDQFH 7DNH\RXUKHDUWWR
*RGDQGGRQRWOHW\RXUVHOIEHYH[HG GRQRWEHFRPHHQYLRXV RU
FXUVH RUZLVKHYLOWR IDOO RUPXUPXU RUORRNDW WKHPZLWKKDWUHG
/HW WKHVHDOOJR &RPPHQGWKHPWR*RG ZKRZLOOKDQGOHDOOWKHVH

WKLQJVZHOO 7KXV WKHSVDOPWHDFKHVDQGFRPIRUWVLQDYDULHW\RI
ZD\VZLWKDEXQGDQWSURPLVHVZLWKH[DPSOHVZLWKZDUQLQJV )RULW
LV DJUHDWDQGGLIILFXOWDUW WRPDQLIHVWVXFKSDWLHQWORQJVXIIHULQJ
ZKHQUHDVRQDQGDOOWKHKHDWKHQFRXQWHQY\DVYLUWXH )RULW DSSHDUV
DV WKRXJKLWZHUHMXVWDQGIDLUWRHQY\DQGEHJUXGJHWKHXQJRGO\IRU
WKHLUZDQWRQQHVV WKHLUJRRGIRUWXQHDQGWKHLUULFKHV
7KHWK3VDOPLV DSVDOPRISUD\HU LQZKLFKWKHSVDOPLVW
ODPHQWVRYHUKLVVLQV RQDFFRXQWRIZKLFKKLVFRQVFLHQFHGHVSDLUV
DQGLVJUHDWO\DIIOLFWHGDQGFDQVHHQRWKLQJEXW*RG
VDUURZV>Y @
WKDWLV +LVDQJHU WKUHDWVGHDWKDQGKHOO 7KHVHVRUURZVFRQVXPH
PDUURZDQGERQH VWUHQJWKDQGIOXLGV 7KH\GLVILJXUHWKHDSSHDUDQFH
DQG WKHFRPSOH[LRQDQGDOWHURQHVWRWDOXQGHUVWDQGLQJDQGGHPHDQRU
)RUWR WUXO\IHHORQHVVLQVDQGGHVSDLURYHUDJXLOW\FRQVFLHQFHLV
WKHWRUWXUHRYHUDOOWRUWXUH 0RUHRYHU RXWZDUGSHUVHFXWRUVDGGWR
WKLVFRPIRUW SXUVXLQJPHQLQWKHLUFRQVFLHQFHDQGERDVWLQJRIKRZ
*RGVWDQGVZLWKWKHP DQGDJDLQVW WKHULJKWHRXV $QGVLQFH*RGKHUH
KROGVEDFN+LVFRPIRUW WKLV WHUURULQ WKHKHDUWPXVWIROORZ WKDW
*RGLVDQJU\ZLWKWKHPRQDFFRXQWRI WKHLUVLQV
%XW IRUDOOWKDWKHWHDFKHVXV WRKROGIDVWDQGQRWGHVSDLU+H
WHDFKHVXV WRDUPRXUVHOYHVZLWKSUD\HUDJDLQVWWKHLUERDVWV WROD\
FODLPWR*RG
VSURPLVHDQGWDNHKROGRI LW WR WKHSURSHUHQG QDPHO\
WKDWZHEHJRGO\DQGULJKWHRXVEHIRUH*RG 7KHQWKHFRPIRUWRI IDLWK
ZLOOIORZDJDLQ HWF /LNHZLVHZHWRRVKRXOGSUD\DQGQRWGHVSDLU
LQDQ\DQ[LHW\DOWKRXJKZHDUHVLQQHUVDQGZHIHHOVKDUSO\WKH
EXUGHQDQGDVVDXOWRIRXUVLQV

7KHWK3VDOPLVDSVDOPRIFRPIRUW 7KHSVDOPLVWSUD\V DVLQ
WKHSUHFHGLQJSVDOP WKDW*RGQRWOHWKLPPXUPXURUEHFRPHLPSDWLHQW
EHFDXVHWKHJRGOHVVOLYHVHFXUHO\DQGDFFXPXODWHJRRGVDVLIWKH\
ZRXOGQHYHUGLH ZKLOHWKHJRGO\DUHFRQVWDQWO\SODJXHGDQGSXQLVKHG
RQDFFRXQWRIWKHLUVLQV +HGHVLUHVUDWKHUWKDW*RGZRXOGJUDQWKLP
WR WKLQNRIKRZOLIHLV WRRVKRUWDQGXQFHUWDLQWRMRLQXSZLWKWKH
JRGOHVVEHIRUHGHDWKLQVHOIDVVXUHGDQGFDUHOHVVJUHHGDQGYDLQ
GLVSOD\
)RULW LVDJUHDWYH[DWLRQZKLFKWURXEOHVPDQ\KHDUWV WKDW WKH
HYLOOLYHVRFRQILGHQWO\LQULRWRXVOLYLQJ EXW WKHJRGO\PXVWEH
WURXEOHGDQGLQPLVHU\ %XW LQWKHHQGZHILQGWKDW WKHEHVWRI
DOOLV VWLOOWRKDYHWKHIRUJLYHQHVVRIVLQVDQGDJUDFLRXV*RGZKR
ZLOOKHOSXVRXWRIDQ\PLVHU\ DV WKHSVDOPKHUHVD\VDQGSUD\V
7KHWK3VDOPLVDEHDXWLIXOSVDOPRISUD\HULQZKLFK&KULVW
+LPVHOIODPHQWV%LVVXIIHULQJVDQGFDOOVIRUUHVFXHIURPGHDWK ,W
FOHDUO\SURSKHVLHVWKDW+HDORQHGRHV*RG
VZLOODQGIXOILOOVWKHODZ
DQGWKDW WKLVLVZULWWHQDERXW+LPLQ WKHERRNRI0RVHV >Y @ +H
GLVVROYHVDQGDEROLVKHVWKHROGODZZLWKLWVVDFULILFHVDQGLWV
KROLQHVVE\ZKLFK*RG
VZLOOZDVQRWIXOILOOHG $OOWKHVHWKLQJV
PXVWEHGRQHIRUXVE\+LPVHOIDORQH QRWE\RXUZRUNRUVDFULILFHV
+HāWKHUHIRUHSURPLVHVDQGHVWDEOLVKHV WKH1HZ7HVWDPHQWLQZKLFKWKH
MXVLILFDWLRQRI WKHEHOLHYHUVZLOOEHSUHDFKHGLQ WKHJUHDW
FRQJUHJDWLRQ WKDWLV LQ WKHHQWLUHZRUOG DQGQRW WKHMXVWLILFDWLRQ
E\VDFULILFHVRURXUZRUNV )RUZRUNVDQGVDFULILFHVDVKHVD\VLQ
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YHUVH PDNHRQO\DUURJDQWDQGIDOVHVDLQWVZKRVHKRSHOLHVQRWLQ
*RG QRULQ+LVJUDFH EXWLQ WKHLUOLHVDQGIDOVHKROLQHVV
7KHVW3VDOPLVDSVDOPRISUD\HULQZKLFK&KULVW+LPVHOI
SURSKHVLHVDQGODPHQWVRYHU+LVEHWUD\HU-XGDV WRJHWKHUZLWKKLV
FRPUDGHV E\ZKRP+HZRXOGEHFUXFLILHG +HSUD\V WKDW+HZRXOGEH
UDLVHGXSIURPGHDWKDQGWKDW+HPLJKWEHHOHYDWHGWR*RG
VSUHVHQFH
DW+LVULJKWKDQG %XWLQYHUVH+HRIIHUVFRPIRUWIRUWKHPXOWL
WXGHV LQ WKDW+HPDNHVRI+LPVHOIDVLQQHU WKRXJKWUXO\+HZDV
ZLWKRXWDQ\VLQ 7KXV+HVWDQGVDQGGHFODUHV+LPVHOIWREHLQRXU
SODFH LQRXUSHUVRQDQG+HFDUULHVRXUVLQVDV LI WKH\ZHUH+LV
RZQ DV LI+HKDGFRPPLWWHGWKHP+LPVHOI
+RZHYHU LQ WKHEHJLQQLQJRI WKHSVDOP +HGHFODUHVDEOHVVLQJ
IRUWKRVHZKRVKRZUHJDUGIRUWKRVHLQPLVHU\ WKDWLV WKRVHZKRGR
QRWEHFRPHRIIHQGHGDW WKHPLVHUDEOHFUXFLILHGVLQQHU-HVXV&KULVW
EXWKROGIDVW WR+LP )RULW LVYHU\RIIHQVLYHWREHOLHYHWKDWVXFK
DSRRUFRQGHPQHGVLQQHUVKRXOGEHUDLVHGVRKLJKWKDW+HPD\VLWDW
WKHULJKWKDQGRI*RG 7KHUHIRUH-XGDLVPKDVEHHQVRVFDQGDOL]HG
WKDW WKH\VWLOOUHPDLQGLYLGHGDQGVFDWWHUHGRU DVYHUVHVD\V
WKH\DUHUHSDLGE\+LP
7KHQG3VDOPLVDSVDOPRISUD\HULQZKLFKWKHSVDOPLVWODPHQWV
RYHUKLVVRUURZVRIKHDUW WKDW*RGZDVDQJU\ZLWKKLPDQGKDG
DIIOLFWHGKLP %HFDXVHRI WKHVHKHPXVWEHPRFNHGE\WKHJRGOHVV
ZKRVD\ LKHUHLV\RXU*RGQRZ" )RUWKHJRGOHVVFDQQRWUHVWUDLQ
WKHPVHOYHVZKHQWKH\VHHWKDWDOOWKLQJVJRLOOZLWKWKHJRGO\ WKH\
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PXVWZKLVWOH ODXJK DQGZLQN $K KRZULJKWO\WKLVFRPHVWRSDVV
6R WKH\VD\ 7KLVLVZKDWKDSSHQVWR WKHKHUHWLFV 9KHQVRPHRQH
HOVHLV WURXEOHG WKH\NQRZQRWKLQJHOVHWKDQWKDW LW LVDVXUHVLJQ
RI*RG
VDQJHU %XWZKHQWKH\DUHWURXEOHG WKHQWKH\PXVWEHFDOOHG
DVXIIHUHUIRU*RG
VVDNHDQGWKH\PXVWEH*RG
VKRO\PDUW\UV 7KHVH
ZURQJKHDGHG EOLQGDQGSRLVRQRXVJXLGHVIRUWKHEOLQGZLOOQRW
XQGHUVWDQGWKDW*RGIORJV+LVRZQSHRSOH\HWFRPIRUWVWKHPDJDLQDQG
GRHVQRWGHVHUWWKHP 7KHSVDOPLVWRQWKHRWKHUKDQGGHVLUHVWRFRPH
WR*RG
VKRXVHDQGEHFRPIRUWHGE\WKHIDFHRI*RG 7KDWLV KH
ZDQWV WR WUXO\KHDU*RG
VZRUG ZKLFKFRPIRUWVKLP )RU*RG
VKRXVH
LV WKDWSODFHZKHUH*RG
VZRUGLV DQG+LVIDFHLV+LVSUHVHQFH
WKURXJKZKLFK+HJLYHVXV+LVXQGHUVWDQGLQJDQG WKURXJKZKLFK+LV
ZRUGUHYHDOV+LVJUDFH (OVHZKHUHLQWKH6FULSWXUH-HULW
VD\V 7XUQQRW<RXUEDFN EXW<RXUIDFHWRZDUGXV
7KHUG3VDOPLVVLPLODUWR WKHSUHFHGLQJSVDOPDQGKDVQHDUO\
WKHVDPHZRUGVLQLW )RUKHGHVLUHVDOVRE\OLJKWDQG WUXWK>Y 
Y 9DVEHWU8EHVWXGLFKPHLQHVHHOH XQGELVWVRXQU8JLJLQQ
PLU" +DUUHDXII*RWW 'HQQLFKZHUGHLPQRFKGDQNHQ GDVHUPLU
KLOIIWPLWseinem angesicht. 
7KH3VDOWHUKDGDPDUJLQDOQRWH >WKH/RUG
VDQJHVLFKW@ LV
+LVUHFRJQLWLRQDQGSUHVHQFH >HUNHQQWQLVXQGJHJHQWZHUWLJNHLW@
WKURXJKZRUGDQGIDLWK 7KLVLV WKHXQGHUVWDQGLQJUHIOHFWHGLQWKH
VXPPDU\DERYH
&I 1.-9 , VKDOO\HWSUDLVH+LPIRU WKH+HOSRI+LVFRXQWHQDQFH
1,9 ,ZLOO\HWSUDLVHKLP P\6DYLRUDQGP\*RG
.UDXV ,ZLOOVWLOOWKDQNKLP 
WKHKHOSRIP\FRXQWHQDQFHDQG
P\*RG

'LH%LEHO ,FKZHUGHLKPQRFK'DQNHQ GDVVHUPHLQHV
$QJHVLFKWV+LOIHXQGPHLQ*RWWLVW
84 
WRFRPHWR*RG
VKRXVH WKDWLV WREHFRPIRUWHGLQKLVPLVHU\E\
*RG
V<RUG
7KHWK3VDOPLVDJHQHUDOSVDOPRISUD\HULQZKLFKDOOWKH
VDLQWV HVSHFLDOO\WKH1HZ7HVWDPHQWVDLQWV ODPHQWKRZWKH\DUH
SHUVHFXWHGE\WKHKHDWKHQDQGW\UDQWVDQGZRXOGEHVODXJKWHUHGDQG
*RGKDVJLYHQWKHPRYHUWR WKLV DVLI+HKDGDEDQGRQHGWKHP
)RUPHUO\KRZHYHU+HKDGKHOSHGWKHPZLWKJUHDWZRQGHUV DQGQRKDUP
FDPHW
RWKHPIURPSHUVHFXWLRQV <HV WKH\DUHHYHQSHUVHFXWHGIRU
WKHLUEHQHILW WKDWLV IRU*RG
VVDNH DVLI WKH\KDGGRQHDOOHYLO
,QVXPPDU\ WKLVLV WKHVLJKLQJRI WKH6SLULWDJDLQVWWKHIOHVK
ZKLFKPXUPXUVDJDLQVW*RG WKDWLW VKRXOGEHDGMXGJHGXQULJKWHRXVDQG
JRYHUQHGLQVXFKDEDGZD\DFFRUGLQJWR UHDVRQ WKDWWKHJRGO\ZKR
RXJKWWREHKHOSHG DUHDOORZHGWRVXIIHUDQGWKHHYLO ZKRRXJKW WR
EHSXQLVKHGDUHHOHYDWHG HWF
7KHWK3VDOPLVDSURSKHF\RIWKH*RVSHODQGWKHNLQJGRPRI
&KULVWDGRUQHGZLWKPDJQLILFHQWVSOHQGLGDQGSRZHUIXOZRUGV )RU
LW SRUWUD\V&KULVWDV DNLQJZLWKDOONLQJO\VSOHQGRUYHU\
KDQGVRPHZHOOVSRNHQZHOODGRUQHGZHOODUPRUHG VXFFHVVIXOLQZDU
ULJKWHRXVJHQWOHJUDFLRXVKDYLQJOLNHZLVHDILQHFDVWOH DJUDQG
KRVWRIODGLHVLQZDLWLQJDEHDXWLIXOTXHHQDQGFKLOGUHQIRUHYHU
7KLVDOOLVQRWKLQJHOVHWKDQDVSLULWXDOSLFWXUHRI WKH*RVSHORI
&KULVW +LV6SLULWJUDFH FKXUFK DQGHWHUQDOOLIH RIZDUDJDLQVW
VLQ GHDWK ODZ GHYLO IOHVKZRUOG DQGDOOHYLO HWF
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7KHSVDOPDOVRFOHDUO\SURFODLPVKRZWKH2OG7HVWDPHQW VKDOOFRPH
WRDQHQG )RULW FDOOVRQ WKHGDXJKWHUV WR IRUJHW WKHLU IDWKHU
V
KRXVHDQGSHRSOH WKDW LV WKHV\QDJRJXH DQGFDOORQWKLVNLQJDV
WKHRQH*RG RIZKLFK WKHUHLV QRRWKHU*RG ,WJLYHV+LPDOVR WKH
KRQRURI WKH ILUVW FRPPDQGPHQW QDPHO\SUD\HU DQG LQYHUVH LW
QDPHV+LPFOHDUO\DV WKH WUXH*RG DFNQRZOHGJLQJ+LPWR WKHHWHUQDO
NLQJZKRUXOHV LQULJKWHRXVQHVV DQGWDNHVVLQDZD\ $QHWHUQDONLQJ
PXVW EH*RG+LPVHOI 7KLV LV KRZHYHUQRW WKH WLPH WRVSHDNIXUWKHU
RI WKHVH WKLQJV
7KH WK3VDOPLV DSVDOPRI WKDQNV RI WKH WLPHZKHQWKHSHRSOH
RI,VUDHOVDQJRI WKHPLJKW\GHHGVRI*RG +HKDGSURWHFWHGDQG
VDYHG WKHFLW\RI-HUXVDOHP LQZKLFKZDV+LVGZHOOLQJ DJDLQVWDOO
WKHUDJHDQG WKHIXU\RIDOO WKHNLQJVDQG WKHKHDWKHQDQGSUHVHUYHG
WKHLUSHDFHDJDLQVW DOOZDUIDUHDQGZHDSRQV $QG LQ WKHPDQQHURI
WKH 6FULSWXUHV WKH3VDOPFDOOV WKHFKDUDFWHURI WKHFLW\DOLWWOH
VSULQJRIZDWHU   WKDW LV DOLWWOHVWUHDPZKLFKVKDOOQRW UXQGU\
DVRSSRVHG WR WKHJUHDW ULYHUV VHDV DQGRFHDQVRI WKHKHDWKHQ
WKHLUJUHDWNLQJGRPV SULQFLSDOLWLHV DQGGRPDLQVZKLFKPXVWGU\XS
DQGGLVDSSHDU
9H RQWKHRWKHUKDQG VLQJWKLVSVDOPWR SUDLVH*RG IRUEHLQJ
ZLWKXV +HPLUDFXORXVO\ SUHVHUYHV+LVZRUGDQG&KULVWHQGRPDJDLQVW
WKHJDWHVRIKHOO DJDLQVW WKHUDJHRI WKHGHYLO WKHIDFWLRXV
VSLULWV WKHZRUOG WKH IOHVK VLQ GHDWK HWF 2XUOLWWOHVSULQJRI
 Y$HLQ%ULOQOLQ 6W / (G HLQ%ULOQQOHLQ

ZDWHUDOVRLVDOLYLQJIRXQWDLQZKLOHWKHLUSXGGOHV SRROVDQG
SRQGVEHFRPHIRXO PDORGRURXVDQGGU\
7KHWK3VDOPLV DSURSKHF\RI&KULVWKRZ+HVKDOOULVHXSDQG
EHFRPHNLQJRYHUDOOWKHZRUOGZLWKRXWDEDWWOH VLPSO\WKURXJK
VKRXWV VRQJVDQGWUXPSHWFDOOV WKDWLV WKURXJKWKHMR\IXO
SUHDFKLQJRI WKH*RVSHOMXVWDV WKHZDOOVRI-HULFKRIHOOE\ WUXPSHW
EODVWVDQGVKRXWVZLWKRXWDQ\ZHDSRQVDWDOO
7KHWK3VDOPLVDSVDOPRIWKDQNV YHU\PXFKOLNHWKHWK
3VDOP )RULWDOVRSUDLVHV*RGIRUWKHFLW\RI-HUXVDOHPZKLFKZDV
SURWHFWHGDQGGHIHQGHGE\*RGDJDLQVW WKHNLQJVDQGSULQFHV 7KH\
KDGWRUHWUHDWLQVKDPHDQGOHW WKHWHPSOHVWDQGDORQJZLWKWKH
ZRUVKLSRI*RGDQG+LVZRUG RUUXOH 9LWKWKLV DVYHUVHVLQJV
*RGKDVNHSW+LVSURPLVHQDPHO\ WKDWLQDFFRUGDQFHZLWKWKHILUVW
FRPPDQGPHQW+HZRXOGEH WKHLU*RG )RUWKH3VDOPVD\V DVZHKDYH
KHDUGDQGEHOLHYHG VRZHVHHDQGH[SHULHQFHLQWKHFLW\ZLWKDFWLRQ
HWF
9HDOVRVLQJWKLVSVDOPIRU&KULVWHQGRPDQGWKH*RVSHO WKDW WKH\
ZLOOVWDQGDJDLQVWWKHUDJLQJRI WKHNLQJVDQGSULQFHVZKRILQDOO\
PXVWZLWKGUDZLQVKDPHDQGWKHZRUGWKH\VWLOOPXVWOHWUHPDLQ
7KHWK3VDOPLVDSVDOPRILQVWUXFWLRQDJDLQVWWKHJUHDWJRGRI
WKHZRUOG0DPPRQE\QDPH ,W UHEXNHVDVJUHDWIRROVWKRVHZKRWUXVW
LQKLVUXOHDQGGRQRWVHHWKDWKHFDQQRWGHOLYHUWKHPRUKLPVHOI
IURPGHDWK 7KHUHIRUHLW LV WUXO\EHWWHUWR UHO\RQ*RGZKRGHOLYHUV
87 
IURPGHDWKDQGJLYHVHWHUQDOOLIHZKLOHWKH\PXVWSHULVKOLNHWKH
EHDVWVDQGOHDYHDOOWKHLUJRRGVEHKLQG QRWNQRZLQJZKRZLOOREWDLQ
LW DOO
7KHWK3VDOPLV DSVDOPRI LQVWUXFWLRQDQGSURFODLPVWKH WUXH
ZRUVKLSRI*RGDQGWKH WUXHVDFULILFHDJDLQVWWKHIDOVHVDLQWVZKR
HVWHHPWKHLURZQVDFULILFHVDQGZRUVKLSVRSUHFLRXVWKDW*RGPXVW
VXUHO\EHWKDQNIXODQGEHLQGHEWHGWR WKHP *RGKRZHYHUUHYHUVHV
WKLV +HLQWHQGVWKDW+LVJRRGQHVVDQGKHOSEHKLJKO\HVWHHPHG VR
WKDWZHZRXOGEH WKDQNIXODQGEHLQGHEWHGWR+LP $QGKHUHPDUNZHOO
WKDW WKHSVDOPFORVHVZLWKFOHDUZRUGV WHDFKLQJXV WKDW WRFDOOXSRQ
*RGLQGLVWUHVVDQG WKDQN+LPLV WKHWUXHZRUVKLS WKHPRVWSOHDVLQJ
RIIHULQJDQGWKHULJKWZD\WR VDOYDWLRQDV WKHODVWYHUVHVD\V
/LNHZLVH WKDWLW FRPPDQGVWKDWYRZVEHIXOILOOHGY  GRHVQRW
PHDQWKHDEVXUGVHOIFKRVHQYRZV EXW WKRVHZKLFKDUHFRPPDQGHGLQ
WKH WHQFRPPDQGPHQWVHVSHFLDOO\LQWKHILUVWDQGVHFRQG WKDWZH
SUDLVH*RG WKDWZHWUXVWLQ+LP FDOORQ+LP SUDLVHDQG WKDQN+LP
DVRXURQO\*RG HWF 2I WKLV WKHUDYLQJVDLQWVDQGWKHK\SRFULWHV
NQRZQRWKLQJ
7KHVW3VDOPLVRQHRI WKHIRUHPRVWRI WKHSVDOPVRILQVWUXF
WLRQ ,QLW 'DYLGWUXO\WHDFKHVXVZKDWVLQLV ZKHUHLW FRPHVIURP
ZKDWGDPDJHLW GRHV DQGKRZRQHPD\EH IUHHGRILW )RULQ WKLV
3VDOP LW LV VRFOHDUO\SUHVHQWHGDVQRZKHUHHOVH WKDWVLQLV DQ
LQKHULWDQFH ERUQLQXV DQG WKDWQRZRUNVFDQKHOSXVDJDLQVWLW
RQO\*RG
VJUDFHDQGIRUJLYHQHVV 7KURXJK+LV6SLULW +HPXVWFUHDWH

XVQHZDJDLQ DVDQHZEHLQJDQGDQHZFUHDWXUH 2WKHUZLVHVLQLV
VRPLJKW\WKDW DVKHVD\V LW FUXVKHVWKHERQHVDOVR ZLWKWHUURUV
DQGGHVSDLUXQWLO+LVJUDFHFRPHV WRRXUFRPIRUW $IWHUZDUGVZKHQ
ZHE\JUDFHDQGWKH6SLULWDUHDJDLQEHFRPHQHZ WKHQRQHFDQULJKWO\
OHDUQSUDLVH WKDQN SUDLVH\HVHYHQVXIIHUDQGEHDUWKHFURVV $OO
RI WKLVKHFDOOVWKHWUXHVDFULILFHDQGZRUVKLS DQGKHUHMHFWVDOO
RWKHUVDFULILFHVZKLFKWKHUDYLQJVDLQWVEULQJ +HSUD\VDW WKHHQG
WKDW*RGPLJKWEXLOGXSDQGSUHVHUYHWKHFLW\RI-HUXVDOHPWRVXFK
VDFULILFHVDQGZRUVKLS
7KHQG3VDOPLVDSVDOPRIFRPIRUW 7KHWLWOHVKRZVZHOO
HQRXJKRIZKDWLW VSHDNVQDPHO\RI'RHJZKREHWUD\HG'DYLGDQGVKHG
PXFKLQQRFHQWEORRG, 6DP +HZDVDWUDLWRUDQGEORRGWKLUVW\
GRJ ZKRVODQGHUHGWKRVHZKRKRSHLQ*RG
VZRUG UHYLOHG*RG
V
VHUYDQWVDQGLQFLWHGNLQJVDQGSULQFHVWRVKHGLQQRFHQWEORRG
$JDLQVWWKHVHPDOHYROHQWRQHVWKLVSVDOPEULQJVFRPIRUW ,WDQQRXQ
FHV WR WKHPWKHLUUHZDUG WKDW WKH\VKDOOEHUHPRYHGIURPERG\
JRRGV KRXVH DQGODQG %XW WKHJRGO\VKDOOUHPDLQDQGUHWDLQ*RG
V
KRXVHDQG+LV<RUG
7KHUG3VDOPLV DSVDOPRI LQVWUXFWLRQDQGDSURSKHF\ OLNHWKH
WK3VDOP %RWKKDYHQHDUO\WKHVDPHYHUVHVDQGZRUGV ,QEULHI
ERWKRI WKHPUHEXNHWKHIDLWKOHVVZRUNVDLQWVZKRSHUVHFXWHWKHWUXH
GRFWULQHDQGWKHWUXHWHDFKHUV $W WKHHQG >Y @ WKH\SURFODLPWKH
*RVSHODQGNLQJGRPRI&KULVWZKRVKDOOFRPHRXWRI=LRQ

7KHWK3VDOPLVDSVDOPRISUD\HUDJDLQVW WKHSHUVHFXWRUVZKR
VHHNWKHOLIHRI WKHJRGO\RQDFFRXQWRI WKHZRUGRI*RG DV6DXODQG
WKRVHLQ=LSKDWWHPSWHGWRNLOO'DYLGRQDFFRXQWRI WKHZRUGRI*RG
WKURXJKZKLFKKHKDGEHHQFDOOHGDQGFRQVHFUDWHGWR EHNLQJ +H
SUD\VIRUKHOSIURPKLVHQHPLHVDQGYHQJHDQFHXSRQWKHP
7KHWK3VDOPLVDSVDOPRISUD\HU $OWKRXJKLWPLJKWKDYHEHHQ
VSRNHQLQWKHSHUVRQRI&KULVWDJDLQVW+LVEHWUD\HU-XGDVLQYHUVH
\HW,OHW LW UHPDLQDJHQHUDOSUD\HUDJDLQVWWKHFUDIWVRI WKH
,WDOLDQVWKRVHYLOHDOOH\FDWVZKROLFNLQIURQWDQGVFUDWFKLQ
EDFN ,QDSSHDUDQFH WKH\DUHVXFKWUXHIULHQGV IDWKHUV EURWKHUV
DQGVLVWHUV VRIXOORIORYHDQGOLIH FRPSDUHGWRXV WKDW WKHLU
PRXWKLV VPRRWKHUWKDQEXWWHUDQGRLO %XWEHKLQGWKHVFHQHLV
QRWKLQJEXWPXUGHU VZRUGZDUIDUHDQGWKHGHVWUXFWLRQRIDOO DVKH
VD\VKHUH>Y @ 7KDWLV DVKHEHPRDQVLQY II WKH\FDQJR
ZLWKXV WR WKH WDEOH WR FKXUFK LQKRXVH RQWKHVWUHHWDQGEHWKH
EHVWRIFRPSDQLRQV 7KHUHIRUHKHDOVRFXUVHVWKHP>Y @ WKDW WKH
GHYLORUGHDWKDQGKHOOPD\FDUU\WKHPDZD\ IRU WKH\FUHDWHDJUHDW
KHDUWDFKHDQGDIIOLFWLRQIRU WKHSHRSOH 7KLVFXUVHKRZHYHULV D
SURSKHF\WKXVLWZLOOFHUWDLQO\EHZLWKWKHP IRU WKH\FRXOGVD\QR
EHWWHU 2UUDWKHUDVYHUVH >E@VD\V WKH\ZRXOGGRQR
RWKHUDQGIHDUHG*RGQRWDWDOO
LH WKHSDSDOSDUW\
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7KHWK3VDOPLVDSVDOPRISUD\HU LQZKLFK'DYLGODPHQWVRYHU
6DXODQGKLVPHQZKRIRUFHGKLPWR IOHHIURPWKHP RXWRI WKHODQG
WR WKH3KLOLVWLQHV 7KH\SUHVVHGKLPVRKDUGWKDWKHKDGQRZKHUHKH
FRXOGVDIHO\JR %XWKHKDGWKLVFRPIRUW WKDWKHKDG*RG
VZRUGDQG
WKHSURPLVHDQGULJKWRI WKHNLQJVKLS WKRXJKWKH\GDLO\DVVDLOHGLW
DQGRSSRVHGRUHYHQGHQLHGLW VD\LQJWKDWKHVKDOOQHYHUEHNLQJ
EXWUDWKHU6DXODQGKLVKHLUV
9HPXVWSUD\WKLVSVDOPDJDLQVWRXUW\UDQWVZKRFHDVHOHVVO\
SHUVHFXWH*RG
VZRUGDQGXVDQGDOORZQRSODFHIRUSHDFH %XWZH
DOVRKDYHWKLVFRPIRUW WKDWZHKDYH*RG
VZRUGIRUXV WKRXJKWKH\
GDLO\RSSRVH DVVDLODQGVSHDNDJDLQVWWKDWZRUG VD\LQJWKDWZHDUH
KHUHWLFVDQGWKH\DORQHDUHWKHWUXHFKXUFK
7KHWK3VDOPLVDSVDOPRISUD\HULQZKLFK'DYLGRQFHDJDLQ
FRPSODLQVDERXW6DXODQGKLVVHUYDQWVDZD\IURPZKRPKHFUDZOHGLQWR
WKHFDYH ,WKDV WKHVDPHPHDQLQJDV WKHSUHFHGLQJSVDOP 7KHUHIRUH
ZHVKRXOGPDNHXVHRILW DOVRDJDLQVWWKHW\UDQWVDQGWKHLUYHQRPRXV
FRXQVHORUVDQGVODQGHUHUVZKRWZLVW*RG
VZRUGWRXV 7KH\KDYHWKH
IDQJVDQGWRQJXHIRUVXFKZRUN ZKLFKDUHDV'DYLGVD\VVSHDUV
DUURZVDQGVKDUSVZRUGV %XW WKDQNVEH WR*RGZKRGRHVQRWGHVHUW
XV EXWKXUOV WKHPLQWRWKHSLWZKLFKWKH\KDYHSUHSDUHGIRUXV
7KHLUSORWVILQDOO\FRPHGRZQRQ WKHLURZQKHDGV
7KHWK3VDOPLV DSVDOPRI FRPIRUWDJDLQVWWKHVWLIIQHFNHG
WHDFKHUZKRVWXEERUQO\FDUULHVWKURXJKZLWKKLVHUURU VWRSVXSKLV
HDUV DQGGRHVQRWOHWKLPVHOINQRZDQ\WKLQJ EXWLQDGGLWLRQ

WKUHDWHQVWRGHYRXUWKHJRGO\ 7KHSVDOPLVWFRPIRUWVKLPVHOI XVLQJ
ILYHFRPSDULVRQV WKDW WKH\ZLOOQRWFDUU\RXW WKHLULQWHQWLRQV<HV
WKH\ZLOOQRWDFFRPSOLVKKDOIRI WKHP  7KHUHFRPHVDW WLPHVD
JUHDWIORRGZLWKDWHUULEOHURDU DV LI LW ZRXOGFDUU\DZD\HYHU\
WKLQJ EXW LW IORZVDZD\DQGGRHVQRWKLQJ  $FURVVERZPD\EHD
VHYHUHWKUHDW EXWZKHQDUURZ VWULQJ DQGERZDUHEURNHQ LW GRHV
QRWKLQJ  $VKLSVOXJVWUHWFKHVRXW LWVDQWHQQDH EXWEHIRUHLW
PRYHVLW LVGULHGXSRUPHOWHGDZD\  $VWLOOERUQFKLOGHQODUJHV
WKHPRWKHU
VZRPE DVLILWZLOOFRPHDVDEDE\ EXWGLHVEHIRUHLW
VHHV WKHOLJKW  $WKRUQEXVKPD\VWULNHRXWZLWKPDQ\VSLNHVDQG
WKUHDWHQZLWKSULFNVDQGVFUDWFKHV EXWEHIRUHLW EHFRPHVIXOO\
GHYHORSHGDQGKDUG DUDJLQJKDWFKHWGHVFHQGVRQLW DQGELGVWKH
WKRUQV WRFUHHSLQWRWKHRYHQDQGEHFRPHDVKHV 7KRXJKDOORI WKHVH
LQWHQGHG WREHJUHDWDQGSURFHHGZLWKVXFFHVV QHYHUWKHOHVVQRWKLQJ
VKDOOFRPHIURPWKHP
7KHWK3VDOPLVDSVDOPRISUD\HUDQGFDQYHU\ZHOOEHVSRNHQ
LQ WKHSHUVRQRI&KULVW ZKRODPHQWHGRYHUWKH-HZV +HSURSKHVLHG
WKDW WKH\ZRXOGQRW EHDQQLKLODWHG EXWGLVSHUVHGLQWRDOO WKHZRUOG
ZKHUHWKH\WHDFKQRWKLQJEXWFXUVHVDQGOLHV DV WKH\XS WR WKLV WLPH
KDGDOZD\VGRQH $OO WKHLUWHDFKLQJVVWDQGDUUD\HGDJDLQVW&KULVW
WRFRQGHPQDQGGLVDYRZ+LP 7KHUHE\WKH\KDYHWKHLUUHZDUG WKH\
FRPHLQWRWKHFLW\DWHYHQLQJOLNHKXQJU\GRJVDQG\HW ILQGQRWKLQJ
7KDWLV IURPWKH WLPHRI WKHDSRVWOHV WR WKHHQGRI WKHZRUOGWKH\
DUHSXUVXHGE\WKH*HQWLOHVIURPRQHODQG WRDQRWKHUVHDUFKLQJ
GHVLURXVDQGKXQJU\ IRUDSODFHZKHUHWKH\FDQDJDLQUDLVHXSD
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NLQJGRPRUDGRPDLQ EXWLWZLOOQRWKDSSHQ 7KH\UHPDLQKXQJU\GRJV
DQGFKDVHDURXQGXQWLO OHIWZLWKRXWDQ\WKLQJWRHDWDQGZLWKRXWD
NLQJGRP WKH\DUHEXUQHGDQGFDVWRIIWRKHOO
7KHSVDOPKRZHYHUFDQDOVREHXQGHUVWRRGIURPWKHKLVWRU\RI
'DYLGDJDLQVWKLV6DXOLWHVZKRDUHILQDOO\ZLWKRXWDNLQJGRPDOVR
DQGPXVWZDQGHUDURXQGOLNHKXQJU\GRJVXQWLOWKH\ZHUHWRWDOO\
GHVWUR\HG )RU6DXO
VIDPLO\QHYHUDJDLQFDPHWR WKHNLQJVKLS
DOWKRXJKWKH\VWULYHGIRULWZLWKHDJHUQHVVDQGHIIRUW
7KHWK3VDOPLVDSVDOPRI WKDQNVLQZKLFK'DYLGWKDQNV*RG
WKDW+HKDVJLYHQKLPDQH[FHOOHQWNLQJGRPLQZKLFK*RG
VZRUGZDV
WDXJKWDQGWKHUHZDVJRRGRUGHUO\JRYHUQPHQWZKLFKWUXO\LVD
SUHFLRXVMHZHO %HIRUH'DYLG LQ WKH WLPHRI6DXO WKHJRYHUQPHQW
ZDVGLVXQLWHGDQGFKDRWLFDV WKHILUVWWKUHHYHUVHVGHFODUH 7KH
3KLOLVWLQHVSODJXHGWKHPVRUHO\ VR WKDW WKH\GLGQRW WDNHPXFKFDUH
HYHQIRUWKHDUNRI*RG,&KURQ >@ $OVRHYLOWKLQJVSURV
SHUHGDORQJZLWKPXFKXQULJKWHRXVQHVV 6RLW PXVWEH ZKHUH*RGLV
QRWDWKRPH 'DYLG
VH[DPSOHDOVRSRLQWVRXWZHOOWKDW6DXOKDGHYLO
URJXHVLQSODFHLQKLVFRXUW
<HW KHVD\V*RGNHSWDVLJQLQSODFHIRU+LVRZQ >Y  VR
WKDW WKH\PLJKWULVHXSDQGSUDLVH+LP 7KURXJKLW WKH\FRXOGEH
VXUHDQGVHFXUHLQ+LVJUDFH 7KLVVLJQZDV WKHWHQWRI0RVHVDQG
WKH$UNRI WKH&RYHQDQWZLWKWKHVHDWRIJUDFHZKLFKDUN+HDOVR
EURXJKWRXWRI WKHODQGRIWKH3KLOLVWLQHVZLWKJUHDWZRQGHUV HWF
%HIRUHWKH$UNWKH\SUD\HGDQGFDOOHGRQ*RGDQGZHUHDFFRUGLQJO\
GHOLYHUHGIURPWKHLUGLVWUHVV
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7KHUHDIWHU'DYLGOLVWVKLVODQGDQGSHRSOH EHJLQQLQJZLWKWKH
KRO\SODFHVDQG*RG
VZRUG WKHQ6KHFKHP 6XFFRWK*LOHDG 0DQDVVHK
(SKUDLP-XGDK 0RDE (GRP 3KLOLVWLD )LQDOO\KHJLYHVDFRQIHV
VLRQFRQFHUQLQJWKHVHWKLQJV WRKDYHDIRUWLILHGFLW\ WKDWLV JRRG
SHDFHIXOJRYHUQPHQW WRKDYHYLFWRU\RYHU(GRP WKDWLV WRSUHYDLO
RYHUSHRSOHDQGODQGDQGLQWKHPLGGOHRIEDWWOHWKHVHDUHQRWPDQ
V
GRLQJV EXW*RGPXVWJLYHWKHP 9K\KHQDPHVQRPRUHODQGVRUWULEHV
WKDQWKHQLQHKHQDPHV EHORQJVLQDFRPPHQWDU\UDWKHUWKDQWKLV
VXPPDU\
9HFDQVD\WKLVSVDOPLQSUDLVHRI*RG WKDW+HKDVH[WHQGHG+LV
FKXUFKLQWRWKHZLGHZRUOGDQGLQWRPDQ\SDULVKHVDQGVHPLQDULHV
ZKHUHHDFKRQHPD\KDYHWKHZRUGRI*RGDQGDOOKDYHWKHLUYDULRXV
JLIWV
7KHVW3VDOPLVDSVDOPRISUD\HUDJDLQVWWKHHQHP\DQG
HVSHFLDOO\IRUWKHNLQJDQGWKRVHLQDXWKRULW\ WKDW WKH\IHDU*RG
UXOHORQJDQGZHOO DQGWKDWJRRGJRYHUQPHQWQRWEHGHVWUR\HGE\
HQHP\DQGZDU )RU DV6RORPRQVDLG >FI 3URY@ %HFDXVHRI WKH
ODQG
VVLQ PDQ\DQGYDULRXVSULQFHVSHULVK %XWZKHUHWKHUHDUH
PDQ\UXOHUV WKH\VHOGRPJRZURQJ 9KDWRQHFRQVWUXFWVDQRWKHU
EUHDNVXS $VWKHVD\LQJJRHV 1HZNLQJ QHZODZ $QG\HW
FRQWLQXRXVFKDQJLQJ RI WKHJRYHUQPHQWLVDOZD\VGDQJHURXVDQG
KDUPIXOEXWZHOOIRUWKHODQGZKHUHWKH\ORQJFRQWLQXHDQROG JRRG
V\VWHPRIJRYHUQPHQW
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7KHQG3VDOPLVDSVDOPRILQVWUXFWLRQFRQFHUQLQJWKHIDOVH
FRQILGHQFHLQPHQDQG WKH WUXHFRQILGHQFHLQ*RG 7KHUHDUHPDQ\
ZKR KDYLQJWKHIDYRURIDSULQFHRUDQREOH RU WKHJRRGZLOORI WKH
ULFKDQGSRZHUIXO WKLQNWKDW WKH\QHHGQRWKLQJPRUH DQG WKHQGR
PXFKKDUP 3DUWLFXODUO\ZKHUHWKH\VHHDWRWWHULQJZDOO >Y 
WKDWLV ZKHQWKH\QRWLFHWKDWVRPHRQHLVQRWZHOOORRNHGXSRQLQ WKH
SDODFH RUHOVHLV LQQHHGDQGLV SHUVHFXWHGE\DQRWKHUVR WKDWKH
FDQQRWGHIHQGKLPVHOI WKHQWKH\DOOEHFRPHNQLJKWVDQGWKH\
WKRURXJKO\IODWWHUDQGSOD\XSWR WKHJUHDWQREOHV 7KH\GRQRWVHH
KRZHQWLUHO\YDLQLV VXFKWUXVWLQPHQDQGDOVRGRQRWEHOLHYH XQWLO
LW KDSSHQV KRZWKRURXJKO\LWJRHVZURQJ 7KHUHIRUH LW LVVDLG
WUXVW*RGDQGGRZURQJWRQRRQHWKDWVWDQGVEHIRUH*RGRUPDQ
7KHUG3VDOPLV DSVDOPRISUD\HULQZKLFK'DYLG ZKHQKHKDG
WR IOHHLQWRWKHZLOGHUQHVVIURP6DXO GHVLUHG WREHLQ WKHKRO\
SODFHDQGKHDU*RG
VZRUG +HODPHQWVRYHUWKH6DXOLWHVZKRVHHN
KLVOLIHVR WKDWKHFDQQRWFRPHWKHUHDQG WKXVPXVWEHGHSULYHGRI
WKHZRUGRI*RG %XWKHPHGLWDWHV QHYHUWKHOHVV RQWKHSURPLVHDQG
*RG
VFKRLFHRIKLPWREHNLQJDQGKHFRPIRUWVKLPVHOIZLWKWKHVHLQ
WKHPHDQWLPH
1RZKRZHYHUSHRSOHFDQSUD\WKLVSVDOPZKRZLOOLQJO\KROGRQWR
*RG
VZRUGXQGHUWKH W\UDQWVDQG\HWPXVWEHGHSULYHGRI WKDWZRUG
7KH\PXVWFRQVLGHUWKHPVHOYHVVWLOODV*RG
VFKLOGUHQDQGKHLUV
VLQFHWKH\KDYHIDLWKDQGORYHLQ+LVZRUG XQWLOWKHLU6DXO ILQGV
KLVHQG

7KHWK3VDOPLVDSVDOPRISUD\HULQZKLFK'DYLGSUD\VDJDLQVW
KLVEHWUD\HUVDQGVODQGHUHUVZKRPDGHWKHLUFDVHZLWKSRLVRQRXVZRUGV
DQGHYLOPDOLJQLW\LQWKHZRUVWZD\DV$EVDORP$KLWKRSKHODQGWKH
OLNH DQG'RHJEHIRUH LQWKHFRXUWRI6DXO %XWKHKDV WKLV
FRPIRUW WKDW WKHLUZRUGVZRXOGFRPHGRZQRQWKHPVHOYHVDQGWKHLU
WRQJXHVZRXOGEULQJGRZQQRW'DYLGEXW WKHPVHOYHVDVKDSSHQHGWR
$EVDORP$KLWKRSKHO DQG'RHJ
,QOLNHPDQQHUZHDOVRSUD\DJDLQVWRXUEHWUD\HUVDPRQJWKH
FRXUWVRI WKHSULQFHV ELVKRSV DQGNLQJVZKRWRGD\XQGHUWDNH
YDULRXVPDOLJQLWLHV PDFKLQDWLRQV DQGWULFNV ,WVKDOODOVR
KRZHYHUDVLWKDVDOUHDG\RIWHQKDVEHHQFRPHRQWKHPVHOYHVVR
WKDWRQHZLOOVD\ *RGKDVUHSDLGWKHP
7KHWK3VDOPLV DSVDOPRI WKDQNVLQZKLFKKHSUDLVHV*RGWKDW
+HJLYHV+LVZRUGDQGZRUVKLS DQGWHPSRUDOSHDFHDVZHOO +H
UHJXODWHVWKHIXU\RI WKHHQHP\DQGWKHZDUVLQWKHODQGZKLFKEUHDN
RXWDQGVWRUPOLNHWKHVHDDQGEOHVVHVWKHILHOG VRWKDWHYHU\WKLQJ
WXUQVRXWZHOO SURGXFHVZHOOJURZVZHOO 2K KRZUDUH WKLVSUDLVH
LVDPRQJWKHUDEEOHZKRDEXVHWKHZRUGRISHDFHDQGSURVSHURXV WLPHV
DQGOLYHDWRWDOO\GHVWUXFWLYHOLIH DV6RGRPDQG*RPRUUDKGLG ,W
ZLOOJRZLWKWKHPDW WKHHQGDVZLWK6RGRPDQG*RPRUUDK
7KHWK3VDOPLV DSVDOPRI WKDQNVIRU WKHJHQHUDOEOHVVLQJWKDW
*RGRIWHQGHOLYHUVDQGSURWHFWV+LVSHRSOHRXWRI WKHKDQGRI WKH
HQHPLHV DV+HGLGDW WKH5HG6HD 7KHKLVWRULHVLQWKHERRNVRIWKH
-XGJHVDQG.LQJVDUHIXOORI WKHVHGHOLYHUDQFHVZKLFK+HDOVRGRHV
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daily for us, delivering and keeping His own in the true faith 
against devil, spirit, sins, etc. 
The 67th Psalm is a prophecy of Christ, how He shall be king the 
whole world over and rule the people rightly, that is, rule them with 
the Gospel, that they may be freed from sin to live for Him in 
righteousness and thank Him with joy. As we have often stated, this 
is the new and proper worship of God. For he does not say that the 
Gentiles shall circumcise themselves and run to Jerusalem, but rather 
that they will remain Gentiles and nevertheless give thanks to God, 
be joyful, and fear Him, that is, worship Him. 
The 68th Psalm is a beautiful and powerful prophecy of Christ, 
how He shall rise, ascend to heaven, give His Spirit, send His 
apostles, let the Gospel be preached, rescue poor sinners from death, 
comfort the sorrowful, destroy the Jewish kingdom and priesthood and 
scatter them, and establish a new kingdom in which He will daily be 
praised and preached, and not the law of Moses, etc. The psalm calls 
the apostles kings and lords of armies and leaders in battle since, 
with the Gospel, they do battle against death, sin, and the devil, 
against the wisdom and holiness of the world. Likewise, it calls 
them high fruitful mountains, God's heirs, God's chariots, with many 
hosts, etc. Again, it also calls them singers and choruses among the 
maidens, dancers, and singers--because they joyfully praise, glorify, 
and thank God. Thus he sings his song of joy over the holy kingdom 
of grace and life. He prays at the end that God keep His kingdom, 

EOHVVLW DQGHVWDEOLVKLW WRHWHUQLW\ +HLV FRPSOHWHO\DQG
MR\IXOO\VWLUUHGLQVSLULW WKDWKHKDVZULWWHQWKLVEHDXWLIXODQG
ULFKSVDOP
7KH WK3VDOPLVDSVDOPRISUD\HU LQWKHSHUVRQRI&KULVWDV
+H  VSRNHRQ WKHFURVV LQ+LVVXIIHULQJ ,QYHUVH +HFRQIHVVHV
LQRXUSODFH DQGODPHQWVIRU+LVFUXFLILHUVDQGVODQGHUHUVZKRLQ
+LVJUHDW WKLUVW JDYH+LPJDOODQGYLQHJDUWRGULQN>Y  @ 6R
FOHDUO\DQGRSHQO\+HVSHDNVRI+LVVXIIHULQJWR FRPH 7KHQ+H
SURSKHVLHVRI WKHKRUULEOHGHOXVLRQ KDUGQHVVRIKHDUW DQGXOWLPDWH
GHVWUXFWLRQRI WKH-HZV ZKLFKKDVDOOFRPHDERXW DVZHFDQVWLOO
VHHDQGVRUURZRYHU
)LQDOO\ +HDQQRXQFHVDOVR WKHQHZZRUVKLS %HVD\V ,ZLOO
SUDLVH*RGDQGJORULI\+LPZLWK WKDQNVJLYLQJ 7KLVZRUVKLSVKDOO
SXWDQHQGWR WKHROG IRULW SOHDVHV*RGEHWWHUWKDQDOOEXOOVDQG
WKHEHVWRIIHULQJVRQHFDQSURYLGH DV WKHSVDOPKHUHVD\V
7KHWK3VDOPLV DSVDOPRISUD\HUDJDLQVW WKHSHUVHFXWRUVDQG
HQHPLHVRIWKHJRGO\ 9LWKILVWDQGGHHG KHVD\V ZLWKFRXQVHODQG
ZLVKHV LQWKHKHDUW ZLWKZRUGDQGFU\WKDW LV ZLWKHDUQHVWQHVVDQG
DOOGLOLJHQFHWKH\VHHNWR WDNH WKHOLIHRIWKHJRGO\ HWF EHFDXVH
RI*RG
VZRUG
 Y$FRQMHFWXUH DV LIKH

7KHVW3VDOPLV E\P\XQGHUVWDQGLQJDSVDOPRISUD\HUVSRNHQ
IURPEHJLQQLQJWRHQGLQ WKHSHUVRQRIDOO&KULVWHQGRPDJDLQVWDOO
HQHPLHVDQGDIIOLFWLRQ ,W SUD\VHVSHFLDOO\IRUWKHWLPHRIROGDJH
ZKHQRQHEHFRPHVIHHEOHDQGJUH\ 7KDWLV LW SUD\VIRUWKHODVW
&KULVWLDQV IRUZKRPWKHWLPHVDUHGDQJHURXV DQGIDLWKWRJHWKHU
ZLWKWKH*RVSHOVKDOOEHFRPHFDVWGRZQ ,QWKHVDPHZD\ 'DQLHO
DOVRSURFODLPHGWKDW WKHWUXWKZRXOGEHFDVWGRZQDQGXQULJKWHRXVQHVV
VKDOOFRQTXHUZKLFKKDVWUXO\KDSSHQHGWRXVXQGHU0RKDPPHGDQGWKH
3RSH 7KHUHIRUHLQYHUVH   KHSUDLVHV*RG
VULJKWHRXV
QHVVDORQHZKLFKKHKDVOHDUQHGIURP*RGVLQFHKLV\RXWK RUVLQFH
WKHEHJLQQLQJ 0D\WKLVEHDFRPIRUWLQJSURSKHF\IRUXV WKDW*RG
V
ZRUGPXVWUHWXUQEHIRUHWKHHQGRI WKHZRUOG 9LWKWKLVZRUGKH
VD\V >Y @*RGZLOOFDOOIRUXV IURPGHHSRXWRI WKHHDUWKDQG
PLJKWLO\FRPIRUWXV )URPWKLVEDVLVFRPHVDOVRWKHJHQHUDOVWDWH
PHQWVFRQFHUQLQJ&KULVW WKDW(OLMDKDQG(QRFKVKDOOFRPH WKHOLHV
RI WKHDQWLFKULVWVKDOOEHH[SRVHG DQGDOOVKDOODJDLQEHVHWULJKW
7KHQG3VDOPLV DSURSKHF\ H[FHHGLQJO\PDJQLILFHQWDQG
EHDXWLIXO RI&KULVWDQG+LVUXOHLQ WKHZKROHZRUOG LQZKLFK
QHLWKHUVLQQRUWKHHYLOFRQVFLHQFHVKDOOIORZHUDQGUHLJQDVXQGHU
WKHODZEXWRQO\ULJKWHRXVQHVV IUHHGRP DQGMR\RIFRQVFLHQFH
+RZHYHU WKLVLVQRWZLWKRXWFURVV 2QDFFRXQWRI WKHFURVV WKHLU
EORRGVKDOOEHVKHGZKLFKEORRGKRZHYHULV FRXQWHGDVYHU\SUHFLRXV
WR*RG $QGWKHSVDOPDOVRDQQRXQFHVWKHQHZZRUVKLS LQYHUVH
ZKLFKLV WR FDOORQ*RGDQGWR WKDQN+LP %H WHOOVXV WR SUD\WR*RG
GDLO\DQGGDLO\SUDLVH+LP 7KLVLVRXUGDLO\RIIHULQJXQGHUDOOWKH
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*HQWLOHV +HUHZHKHDUQRWKLQJRIFLUFXPFLVLRQQRU\HW WKDWWKH
NLQJVDQG*HQWLOHVVKRXOGUHFHLYHWKHODZRI0RVHV EXWUDWKHUWKDW
WKH\UHPDLQNLQJVDQG*HQWLOHVDQGUHFHLYHWKLVNLQJDV WUXO\*RGE\
QDWXUH FDOORQ+LP DQGJORULI\+LP )RUWR FDOORQ*RGLQGLVWUHVV
DQGWKDQN+LPIRU+LVKHOSLV WKHZRUVKLSZKLFKDORQHSOHDVHV+LP
ZKRLVDORQHRXUKHOSHULQQHHGDQGRXU6DYLRU 9LWKRXW+LPDOOHOVH
LVQRKHOSDWDOO
7KHUG3VDOPLV DSVDOPRILQVWUXFWLRQDJDLQVWWKHJUHDW
YH[DWLRQWKDW WKHJRGOHVVDUHULFKDQGHYHU\WKLQJJRHVZHOOIRUWKHP
7KH\ULGLFXOHWKHSRRUDQGDIIOLFWHGVDLQWVDVLI*RGQHLWKHUNQHZ
QRUUHJDUGHGWKHP EXW WKDWRQO\WKH\DQGWKHLUKRO\ZRUNVDQGZKDW
WKH\WDXJKWDQGVDLGZHUHWKHSUHFLRXVWKLQJDQGWRWDOO\KHDYHQO\
JRGO\ZLVGRPDQGKROLQHVV 7KLVFDXVHVPXFKSDLQ VR WKDW WKH
SVDOPLVWVD\V ,PXVWEHDIRROEHIRUH<RX >Y  WKDWLV EH
FDOOHGDJRGOHVVKHUHWLFDQGGHVSLVHURI*RG 7KHQKHVD\V 6WRS
*RLQWRWKHVDQFWXDU\DQGKHDUZKDW*RG
VZRUGVD\VRI WKHP /RRNDW
WKHIRUPHUH[DPSOHVLQ WKHKLVWRULHVDQG\RXZLOOILQGWKDW WKH\DOO
DW RQFHFRPHWRQRWKLQJ IRUWKHUHLV QRJURXQGRUIRXQGDWLRQXQGHU
WKHP EXWRQO\VOLSSHU\IRRWLQJHWF
7KHWK3VDOPLV DSVDOPRISUD\HUDJDLQVWWKHHQHPLHVZKRKDG
ODLGZDVWH-HUXVDOHP WKHWHPSOH DQGDOOWKHVFKRROVRI*RGLQ WKH
ODQG WRJHWKHUZLWKWKHFLWLHV0RUHRYHU WKH\VODQGHUHG*RG WKDW+H
FRXOGQRWKHOS+LVSHRSOH ,W DSSHDUVKRZHYHUDV LI LW ZHUHDSUD\HU
DJDLQVWWKHGHVWUXFWLRQVWLOOWRFRPH WKDWLV RI WKH&KDOGHDQVDQG

WKHUHDIWHUE\$QWLRFKXV(SLSKDQXV )RURQO\LQ WKHVHWZRLQVWDQFHV
ZHUHWKH WHPSOHLQ-HUXVDOHPDQGWKHODQGGHVWUR\HG )ROORZLQJWKHP
ZHSUD\WKLVSVDOPDJDLQVW0RKDPPHGDQGRXU$QWLRFKXVZKRGHYDVWDWH
&KULVWHQGRP WHDUXS*RG
VZRUG VDFUDPHQWDQGDOORI*RG
VRUGL
QDQFHV DQGWKXVFOHDUO\SUHDFKDERPLQDWLRQDQGVODQGHUDQGFRQWLQXH
HYHU\ZKHUH
7KHWK3VDOPLVDSVDOPRIFRPIRUWDJDLQVWWKHVWLIIQHFNHG
SURXG JRGOHVVWHDFKHUVZKRDUHVHOIVHFXUHDQGSUHVXPHRQWKHLU
RIILFH DVLI WKH\QHHGIHDUQRWKLQJ QHLWKHUWKUHDWQRUSXQLVKPHQW
$V3VDOPDERYHKDVZULWWHQ9KRVKDOOEHRXUWHDFKHU" 9HDUHWKH
WHDFKHUV 9HVLW LQWKHRIILFHZHKDYHWKHSRZHU DQGDOOPXVWREH\
XVRUEHH[FRPPXQLFDWHGKHUHWLFV HWF 6RDOVRWRGD\RXUVHFXUH
-XQNHUVDQGWKHIDFWLRXVVSLULWVVLWDVVSLULWXDODQGZRUOGO\
W\UDQWV WKLQNLQJWKDW*RG+LPVHOIFDQQHLWKHUVHHQRURYHUWKURZ
WKHP
%XW WKLVSVDOPVD\VRWKHUZLVH ,WJLYHVXV WKHFRPIRUW WKDWZH
VKRXOGORRNIRUZDUGWR WKHMXGJPHQWZKHQWKH\ZLOOEHMXGJHGDQG
SDVVDZD\ 7KHHDUWKZLOOVKDNHDQGWUHPEOHZLWKDOOLWV LQKDEL
WDQWV QHYHUWKHOHVV*RGZLOOSUHVHUYHWKHSLOODUV WKDWLV WKHJRGO\
ZKREHDUDQGSUHVHUYHWKLVZRUOG DV6W 3DXO,7LPFDOOVWKH
FKXUFKDIRXQGDWLRQDQGDSLOODURIWUXWK 7KXV *RGSUHVHUYHG/RW
ZKHQ+HRYHUWKUHZ6RGRP DQGSUHVHUYHGWKHEHOLHYLQJ-HZVZLWKWKH
DSRVWOHVZKHQ+HGHVWUR\HGWKH-HZLVKQDWLRQ )RU+HZHOONQRZVKRZ
WRGHOLYHU+LVRZQZKHQ+HGHVWUR\VDODQG

7KHWK3VDOPLVDSVDOPRI WKDQNV VLPLODUWR WKHWK3VDOP
)RULW JLYHV WKDQNV WKDW*RGKDV+LVGZHOOLQJ ZRUG DQGZRUVKLSLQ
-HUXVDOHPDQGVRPDJQLILFHQWO\+LPVHOISURWHFWV+LVSHRSOHDJDLQVW
WKHNLQJVDQG WKHUDJHRIZDUULRUVVXFKDV 6HQQDFKHULE E\ZKLFKWKH\
ZRXOGEHGHYRXUHG )RU+HNQHZKRZWR WDNHFRXUDJHDZD\IURP
SULQFHVDQGPDNHWKHPGLVFRXUDJHG
,QWKHVDPHZD\+HILJKWVDJDLQVWRXUHQHPLHV %HWKH\DVVWURQJ
DQGDVHYLODV WKH\ LW LVKDUGIRUWKHPWRGHIHQGWKHPVHOYHVDJDLQVW
+LPZKRWDNHVDZD\DWRQFHWKHLUKHDUWDQGFRXUDJH (YHQWKHGHYLO
PXVWIOHHZKHQKLVFRXUDJHIDLOVKLP 9KDW WKHQFDQPHQGR" 6XFKD
ZDUULRU*RGPXVWEHSUDLVHG ZKRGHDOVWKXVZLWKWKHQRLVHRIāNLQJV
+HFDQVDYH+LVRZQ ZLWKRXWDVZRUG E\IULJKWDQGIHDUDORQH
7KHWK3VDOPLVDSVDOPRI LQVWUXFWLRQ 7KHSVDOPLVWXVHV
KLPVHOIDVDQH[DPSOHKRZRQHPLJKWILQGFRPIRUWZKHQDIIOLFWLRQ
FRPHVDQGWKHFRQVFLHQFHLV WURXEOHGDV LI*RGLV DQJU\ZLWKLW +H
VD\VLQYHUVHWKDWKHZDVVR WURXEOHGWKDWKHFRXOGQRWKDYHDQ\
VOHHSRUHYHQVSHDN +HUHODWHV WKHVDPHRSSUHVVLYHWKRXJKWVLQ
YHUVH  DQG %XW WKHFRPIRUWIROORZV WKDWRQHPD\ILJKW
RIIVXFKWKRXJKWVZLWKZKLFKKHKLPVHOIIXWLOHO\VXIIHUHG DQGJUDVS
ZLWKKLVKHDUWLQVWHDGWKHWKRXJKWRI WKHPLJKW\ZRUNVRI*RGLQWKH
KLVWRULHVRIROG +HUHZHILQGWKDW*RG
VZRUNZDV WRKHOSWKH
PLVHUDEOH WKH WURXEOHG DQG WKHDEDQGRQHG DQGWR WKURZGRZQWKH
VHOIVHFXUH SURXGVFRIIHU IRUH[DPSOH ZKHQ+HGHOLYHUHGWKH
FKLOGUHQRI,VUDHOIURP(J\SW

)RUWKLVUHDVRQ+LVSDWKVDUHFDOOHGKLGGHQ WKDW+HLV WKHUHWR
KHOSZKHQRQHWKLQNVWKDWKHLV WRWDOO\DEDQGRQHG 9HVKRXOGOHDUQ
WKLVZHOO *RGLQWHQGVE\WKLVSVDOPWRVKRZXVDQGWHDFKXV+LV
PDQQHURIKHOSLQJQDPHO\WKDWZHDUHQHYHUDEDQGRQHGE\*RGZKHQ
WKLQJVJRLOO ,QVWHDGZHVKRXOGZDLWXSRQ+LVKHOSDW WKDWWLPH
ZLWKWKHJUHDWHVWFRQILGHQFHDQGQRWEHOLHYHRXUWKRXJKWV
7KHWK3VDOPLVDSVDOPRILQVWUXFWLRQ 8VLQJWKHH[DPSOHDQG
KLVWRU\RI WKHHQWLUHSHRSOHRI,VUDHOIURPWKHEHJLQQLQJXQWLO
'DYLG LW WHDFKHVXV WR WUXVWDQGWREHOLHYHLQ*RGDQGLWZDUQVXV
DJDLQVWPLVWUXVWDQGIDLWKOHVVQHVV ,W GHFODUHVWKHSXQLVKPHQWZKLFK
IROORZVIDLWKOHVVQHVVDQGWKHJUDFHZKLFKFRPHVZLWKWUXVW
7KHWK3VDOPLV DSVDOPRISUD\HUDJDLQVW WKHGHVWUXFWLRQWR
FRPH ZKLFKZDVDFFRPSOLVKHGE\WKH&KDOGHDQVDQGE\$QWLRFKXV
(SLSKDQXV ,W LV OLNHWKHWK3VDOP VR WKHVDPHVXPPDU\DSSOLHV
,VDLDKDOVRSUD\VFRQFHUQLQJWKLVFRPLQJGHVWUXFWLRQ
7KHWK3VDOPLV DSVDOPRISUD\HUDJDLQVWWKHFRQVWDQWHQHPLHV
WKHQHLJKERULQJSHRSOHV WKH3KLOLVWLQHV 6\ULDQV0RDELWHV (GRP
LWHV HWF ZKRVXUURXQGHGWKHSHRSOHRI,VUDHO SHVWHULQJDQG
DWWDFNLQJWKHP 6RDOVRZHSUD\DJDLQVWRXUHQHPLHVDQGQHLJKERUV
WKHIDFWLRXVVSLULWVDQGWKHVSLULWXDOIDWKHUVDQGRUGHUVDQGKDYH
SUD\HGLQ WLPHVSDVWDJDLQVWWKHKHUHWLFVRIWKHFKXUFK

7KHVW3VDOPLVDSVDOPRISUD\HUDQGDVRQJZKLFKZDVVXQJDQG
SUHDFKHGLQ WKHKDUYHVWVHDVRQDW WKHIHVWLYDORI WDEHUQDFOHVVR WKDW
WKHSHRSOHZRXOGEHUHFDOOHGWR WKHILUVWFRPPDQGPHQW WKDW WKH\
VKRXOGKDYHRQO\RQH*RG+HZKRKDGEURXJKWWKHPRXWRI WKHODQGRI
(J\SWDQGVKRXOGSUDLVHDQGFDOORQQRRWKHU %XW WKH\GLGQRWNHHS
WKLVFRPPDQG EXWLQVWHDGWKHLUPRXWKDQGLQVWUXFWLRQZHUHIXOORI
LGRODWU\ZKHUHDVWKHLUPRXWKVKRXOGKDYHEHHQIXOORI WKHWUXH*RG
DQGVKRXOGKDYHDOZD\VVSRNHQRI+LPDORQH 7KLVSVDOPWHDFKHVXV WR
EHOLHYHLQ&KULVWDQGFOLQJWR+LPDORQH DQGQHYHUFRPPHQGDQ\ZRUN
DVULJKWHRXVEHIRUH*RG 9HDOVRVKRXOGKDYHRXUPRXWKIXOORI
&KULVW\HWZHDOVRGRQRWGRWKLV (DFKRQHIROORZVKLVRZQVHOI
FRQFHLWDQGLGRO
7KHQG3VDOPLVDSVDOPRIFRPIRUWDJDLQVWWKHW\UDQWVZKR
RSSUHVVWKRVHLQPLVHU\ %XW WKLVSVDOPKDVDOUHDG\KDGLWVLQWHU
SUHWDWLRQZKLFKKDVORQJEHHQSXEOLVKHG
7KHUG3VDOPLVDSVDOPRISUD\HU ,W LVPXFKWKHVDPHDV
3VDOP ZKLFKFOHDUO\VSHOOVRXW WKHQDPHVRI WKH*HQWLOHQDWLRQV
WKHUHIRUHWKHVDPHVXPPDU\DSSOLHV
7KHWK3VDOPLVDSVDOPRIFRPIRUW ,W SUDLVHV*RG
VZRUG
KLJKO\RYHUDOOWKLQJVDQGH[KRUWVXV WRJODGO\JLYHXSDOOJRRG
WKLQJVJORU\SRZHU MR\ DQGZKDWHYHUZHGHVLUHWKDWZHPD\KROG
RQWR*RG
VZRUG$QGVKRXOGZHEHOLNHWKHGRRUNHHSHU WKDWLV WKH
VHH&RPPHQWDU\RQ3VDOP  LQ$PHU (G  

OHDVWRI WKRVHLQ WKHWHPSOH WKLVZRXOGVWLOOEHIDUEHWWHUWKDQWR
VLW LQDOO WKHFDVWOHVRI WKHJRGOHVV )RU*RG
VZRUGWKHSVDOPLVW
VD\VJLYHVYLFWRU\ VDOYDWLRQ JUDFH JORU\ DQGDOOJRRGWKLQJV
2K KRZEOHVVHGDUHWKRVHZKREHOLHYHWKLVDQGWKHQNHHSLW %XW
ZKHUHDUHWKH\" (YHQLIRQHZHUHVODQGHUHGDQGGHVSLVHG WKHUHKH
ZRXOGILQGWKHZKROHZRUOGWREHIXOODQGSUHSDUHGIRUKLP
7KHWK3VDOPLVDSVDOPRISUD\HULQZKLFKWKHSVDOPLVWSOHDGV
DJDLQVW*RG
VZUDWKDQGVHHNV+LVJUDFH 7KHZUDWKLQP\RSLQLRQ
FRQVLVWVLQ WKLV WKDW WKH\KDYHDODFNRI*RG
VZRUGDQGWUXH
SUHDFKLQJDQGDOVRDODFNRIJRRGJRYHUQPHQW SHDFH DQGJRGO\
DXWKRULW\ DQGILQDOO\DODFNRI IUXLWIXOWLPHVDQGJRRGKDUYHVW
7KHVHDIIOLFWLRQVKDQJWRJHWKHU RQHZLWKWKHRWKHU 7KHUHIRUHKH
SUD\V WKDW*RGZRXOGVSHDNDJDLQVW WKHP VRWKDW+LVSHRSOHZLOOQRW
IDOOLQWRIROO\ EODVSKHPHLQLPSDWLHQFH QRUVHHNRWKHUJRGV VR
WKDWSHDFH XQLW\ WUXWK DQGORYHPLJKWZDVKRYHU+LVSHRSOHDQGWKH
ODQGEHIUXLWIXO VR WKDW WKH\FDQOLYHDSURSHUDQGKRQRUDEOHOLIH
LQD*RGSOHDVLQJZD\LQSHDFHDQGTXLHWQHVV DV6W 3DXO ,7LP
DOVRWHDFKHVXV WRSUD\
7KHWK3VDOPLV DSVDOPRISUD\HU 7KHWLWOHLWVHOIFDOOVLW
DSUD\HURI'DYLG ,W LVHDV\DQGFOHDUWRXQGHUVWDQG ,QKLV
GLVWUHVV 'DYLGFDOOVRQ+LV*RG DJDLQVWKLVHQHPLHV ZKRVHHNWR
SXWKLPWRGHDWK ZKHWKHU WKDWEH6DXO $EVDORP RUZKRHYHULWPD\
EH %XWQRWLFHKRZULFKO\DQGPDVWHUIXOO\KHSUDLVHV*RGIRU+LV
JRRGQHVV IDLWKIXOQHVV DQGSRZHU VR WKDWKHPD\WUXO\H[FLWHKLV

RZQIDLWKDQGEULQJZDUPWKWRKLVSUD\HU 6RVKRXOGZHGRDOVR 7KH
VLJQZKLFKKHGHVLUHVLV WKDW*RGZRXOGILQDOO\KHOSKLP VRWKDWLW
PXVWEHVDLG *RGKDVKHOSHGKLP DQGZHOODSSURYHGKLVFDVH DJDLQVW
WKHUDJHRIKLVHQHPLHVZKRKDYHYLRODWHG*RG
VUXOH HWF
7KHWK3VDOPLVDSURSKHF\RI WKHKRO\&KULVWLDQFKXUFK WKDW
LWVKDOOEHDFLW\DVZLGHDV WKHHDUWKLV DQGLQ LW VKDOOEHERUQ
(WKLRSLDQV(J\SWLDQV%DE\ORQLDQV3KLOLVWLQHV UHVLGHQWVRI7\UH
DQGSHRSOHVRIRWKHUODQGVDQGWRQJXHV $QGWKLVVKDOODOOKDSSHQ
WKURXJKWKH*RVSHOZKLFKVKDOOSUHDFKPDUYHORXVWKLQJVRI*RG
QDPHO\ WKHNQRZOHGJHRI*RG WKDWLV KRZRQHPD\FRPHWR*RG EH
IUHHGIURPVLQ DQGEHVDYHGIURPGHDWK QDPHO\WKURXJK&KULVWHWF
$QGWKHZRUVKLSRI*RGLQ WKLVFLW\VKDOODOVREHVLQJLQJDQG
GDQFLQJ WKDWLV WKH\ZLOOSURFODLP SUDLVH DQGWKDQN*RG
VJUDFH
ZLWKMR\ ,QWKDWFLW\ QR0RVHVVKDOOSODJXHDQGWRUPHQWXVZLWK
KLVODZ
7KHWK3VDOPLVDSVDOPRISUD\HUZKLFKSUD\VLQ WKHSHUVRQRI
&KULVWDQGDOORWKHUJUHDWVDLQWV ODPHQWLQJWKHKLJKVSLULWXDO
VXIIHULQJZKLFKLVDERYHDOOVXIIHULQJQDPHO\ WKHWHUURURI*RG
7KLVKHFDOOVGHDWK WKHJUDYH DQGKHOO DV LW WUXO\LV FDXVLQJ
PLVHUDEOHDQGSLWLIXOFRQGLWLRQV 6W 3DXOFDOOHGLW WKHPHVVHQJHU
RI6DWDQ &RU ZKLFKEHDWRQKLPZLWKKLVILVWV DQGD
WKRUQLQKLVERG\ZLWKZKLFKKHZDVSLHUFHGDVLQ*UHHFHWKH\
VSHDUHGDQHYLOGRHU ,QOLNHPDQQHU WKHKHDWKHQVODQGHURXU/RUG
DQGFDOO+LPWKHSLHUFHGRQHZKLOHWKH-HZVFDOO+LPWKHRQHZKR

ZDVKXQJ ,W LV WKHLQKHULWDQFHRI&KULVWDQG+LVSHRSOH WR UHFHLYH
WKLV ULGLFXOHDQG WR VXIIHULQ WKHZRUOG DV WKLVSVDOPDOVRVD\V
WKDW WKHLUIULHQGVDQGUHODWLYHV ZKRVKRXOGFU\IRUWKHPDQGVXIIHU
ZLWKWKHP DUHLQVWHDG IDUIURPWKHP
7KHWK3VDOPLV DSURSKHF\RI&KULVWDQG+LVNLQJGRP 7KH
SVDOPLVW FDOOV LW DKHDYHQO\NLQJGRP DV&KULVW+LPVHOIGRHV LQ WKH
*RVSHO DQG WDNHVXS WKHSURSKHF\JLYHQ WR'DYLGRI&KULVW DQGHP
SKDVL]HV LW ZLWKDQDEXQGDQW VSLULW 3DUWLFXODUO\KHHPSKDVL]HV WKDW
WKLVNLQJGRPVKDOOQHYHU IRU WKHVDNHRIDQ\VLQ FRPH WRDQHQGRU
EHOHIWEHKLQG 7KXV DFFRUGLQJO\ RXUVDOYDWLRQVKDOOQRWEHEDVHG
RQRXUJRRGQHVV (YHQ WKHSURPLVHGNLQJGRPRI WKH-HZVDQGDOORWKHU
HDUWKO\NLQJGRPV ODVWQRORQJHURUVWUHWFKQRIDUWKHU WKDQ WKH\DUH
JRRG
%XW LQYHUVH KHEHJLQV WR SURSKHV\KRZVXFKDSUHFLRXVDQG
IUXLWIXONLQJGRPZRXOGEH WUDPSOHG WRUQ DQGVXEYHUWHGE\ WKH$Q
WLFKULVW VR WKDW LW DSSHDUVDV WKRXJK*RGKDV IRUJRWWHQ+LV IRUPHU
DEXQGDQW SURPLVHVDQGLV GRLQJ WKHRSSRVLWHRI+LVRZQ:RUGV %XW
WKLVDOOLV DQQRXQFHGEHIRUHKDQG WR EHDFRPIRUW WRXV LQ WKHVHODVW
GD\V 7KHUHIRUHZHVKRXOGQRWGHVSDLU WKRXJKLW VHHPV WRXV WKDW
WKHUHLV QR&KULVWHQGRPDQ\PRUHRQHDUWK 9KHQRQHORRNVDW WKH
UHJLPHVRI0RKDPPHGRU WKH3DSDF\ WKHUHDSSHDUVQROLJKWRI WKH
FKXUFKDQ\PRUHXQGHU WKHP DQG\HW LW PXVW UHPDLQXQGHU WKHPERWK
KRZHYHUGLVWUHVVHG EURNHQ DQGSHUVHFXWHG
10
7KHWK3VDOPLVDSVDOPRILQVWUXFWLRQ LQZKLFK0RVHVWHDFKHV
WKHRULJLQRIGHDWKQDPHO\VLQZKLFK WKRXJKNQRZQRQO\E\*RGDQG
KLGGHQIURPWKHZRUOG LV\HWLQERUQLQDOOIURP$GDPWRXV ,W
VKRZVKRZOLIHKHUHLVQRWRQO\VKRUW EXWDOVRPLVHUDEOH VRWKDWLW
PD\ZHOOEHFDOOHGDGDLO\GHDWK 1HYHUWKHOHVV KHVD\VWKDWVXFKD
OLIHLVJRRG VRWKDW WKURXJKLWZHZRXOGEHGULYHQWRVHHk*RG
VJUDFH
DQGKHOSWRGHOLYHUXV IURPLWDOO )RUWKRVHZKRQHYHUWKLQNRIGHDWK
DQGIHHOQRPLVHU\UHPDLQVHQVHOHVVIRROVFDULQJQRWKLQJIRU*RG
V
JUDFHRUKHOS 7KHSVDOPHQGVZLWKWKHSUD\HUWKDW*RGZRXOGVKRZXV
+LVZRUNQDPHO\+LVGHOLYHUDQFHIURPVLQDQGGHDWK WKDWLV WKDW+H
ZRXOGVHQG&KULVW $QGKHDVNVWKDWZKLOHZHOLYHKHUH*RGZRXOG
HVWDEOLVKRXUZRUN WKDWLV WKDWERWKVSLULWXDODQGZRUOGO\DXWKRULW\
PD\EHDQGUHPDLQIDYRUDEOH $VKRUW ILQH ULFKDQGIXOOOLWWOH
SUD\HU
7KHVW3VDOPLVDSVDOPRIFRPIRUWZKLFKH[KRUWVXV WRWUXVWLQ
*RGLQDOOGLVWUHVVDQGDIIOLFWLRQ ,W LVIXOORIDEXQGDQWSURPLVHV
IORZLQJIURPDQGVSXQIURPWKHILUVWFRPPDQGPHQW ,W LV WKHVHFRQG
SVDOPLQZKLFKWKHGHDUDQJHOVDUHSURFODLPHGWREHRXUJXDUGVDQG
SURWHFWRUV >FI 3VDOP@ZKLFKLVFRPIRUWLQJDQGJRRGWRUHPHPEHU
,KDYHJLYHQP\WKRXJKWVDERYH  RQWKHIRXUDIIOLFWLRQVPHQWLRQHGLQ
YHUVH
  ,Q7KH'HIHQVHRI WKH7UDQVODWLRQRI WKH3VDOPVZKLFK
DFFRPSDQLHGWKLVZRUN 9$   $PHU (G   
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The 9 2nd Psalm is a psalm of comfort which extols God's word as 
the most highly exalted and precious gift, against the false saints, 
whom it attacks. They certainly flower for a time, glorious and 
powerful, but finally they perish. The righteous however will remain 
forever. Although they come to an old age, they shall yet never be 
old, but they become young daily through God's word which always 
conveys fruit and new growth. But fools neither consider nor 
understand these things, as we also see today in our own time. 
The 9 3rd Psalm is a prophecy of the kingdom of Christ, that it is 
as wide as the world 1 9 and remains forever. Although floods and 
waters storm against it, that is, the world's death and rage oppose 
and struggle against it, they accomplish nothing at all. For He is 
greater than the world and its prince. This kingdom, and all things, 
will be ordered through His word, without sword or armor. He will 
adorn His house and make it holy. For the true worship which adorns 
and illuminates this house is preaching, praise, and thanksgiving 
which belong neither to Moses nor the Old Testament. 
The 9 4th Psalm is a psalm of prayer, which, by my understanding, 
cries out not against the heathen, but against the kings and princes, 
19 This a quote from Luther's v.1: "He has set up a kingdom as
wide as the world is and established it so that it shall remain." 
cf. Heb: 
"He has girded Himself with strength; 
Surely He has established the world, 
It shall not be moved." 
1·! l! .p   -f J I  
19i  .fl·    J.(:J (1 :>  -rpc 
Even the contemporary "Luther's" translations do not follow him: "Er 
hat die Erdkreis gegrundet, dae er nicht wenkt." 

SULHVWVDQGSURSKHWV +HFDOOV WKHPIRROVDPRQJWKHSHRSOH >Y @
WKDW LV WKRVHZKRWHDFKDQGUXOHWKHSHRSOHIRROLVKO\DQGEDGO\
7KHVHDUHWKHRQHVZKRNLOODQGSHUVHFXWHDOO WKHJRGO\SURSKHWVDQG
WKHLUGLVFLSOHV$V WKHSVDOPLVWVD\V WKH\GHSHQGRQ*RG +HKDV
JLYHQWKHPWKHSRZHU DQGKDVVWRRGE\WKHPDQGKDVQHLWKHUSDLG
DWWHQWLRQWRQRUFRQVLGHUHGWKRVHZKRPWKH\VODXJKWHUHGDVFRQGHPQHG
KHUHWLFVDQGUHEHOVDJDLQVWDOORIERWK >ZRUOGO\DQGVSLULWXDO@
DXWKRULW\ $JDLQVW WKHVHDXWKRULWLHVWKHSVDOPLVWSUD\V GHVLULQJ
KHOSDQGVXSSRUW $OWKRXJKKHILQGVQRQH KH WDNHVFRPIRUWLQKLV
FRQILGHQFHWKDW*RG
VZRUGDQGDFWLRQVDUHUHOLDEOHDQG*RGZLOOQRW
DOORZWKHVHDWRIGHVWUXFWLRQ>Y @ WR FRPHXSRQWKHP EXWZLOO
UHSD\WKHPIRUWKHLUOLHVDQGPXUGHUV $PHQ
7KHWK3VDOPLV DSURSKHF\RI&KULVWZKLFKWKHOHWWHUWR WKH
+HEUHZVH[WHQVLYHO\WUHDWVDVDSURSKHF\RIWKH WLPHRI WKH1HZ
7HVWDPHQWDQGRI WKHYRLFHRI WKH*RVSHO ,QVKRUW LW WHDFKHVDQG
DOOXUHVXV WR&KULVWDQG WR WKHZRUGRI*RGDV WR WKH WUXHZRUVKLS
+HZDUQVXVE\ WKHH[DPSOHVRI WKHIDLWKOHVVIDWKHUVLQ WKHZLOGHU
QHVV ZKRDOVRGLGQRW FRPHLQWRWKHSURPLVHGODQGRQDFFRXQWRI
WKHLUXQEHOLHIDQGFRQWHPSWIRU*RG
<RXPXVWKRZHYHUDSSO\WKHHQWLUHSVDOPWR&KULVW +HLV+LPVHOI
WKH*RGZKRPZHDUHH[KRUWHGWRZRUVKLS +HKDVPDGHXVDQGLV RXU
VKHSKHUG DQGZHDUH+LVVKHHS +HLV WKHRQHZKRWHVWHGWKH
XQEHOLHYLQJIDWKHUV DV3DXOLQ&RUDOVRVWDWHV )URP
KHQFHIRUWK +HZLOOUHFHLYHQR0RVDLFZRUVKLS EXW LQVWHDGIDLWK
MR\IXOSUHDFKLQJ SUDLVH DQG WKDQNVJLYLQJ

7KHWK3VDOPLVDSURSKHF\RI WKHNLQJGRPRI&KULVWLQDOOWKH
ZRUOG LQZKLFKVKRXOGEHQRWKLQJEXWMR\DQGSUDLVH 7KHWH[WLV
WUXO\ LWVHOIFOHDUHQRXJK ,QLW DOOWKHQDWLRQV ODQGV SHRSOH
IRUHVWV VHDV WUHHV DUHLQFOLQHGLQZRUVKLS 7KH\VKRXOGWKHUHIRUH
SUDLVHDQGWKDQN+LPIRUWKLVUHDVRQ WKDW+HMXGJHVDQGUXOHVZLWK
ULJKWHRXVQHVVDQGWUXWK7KDWLV +HGHOLYHUVIURPVLQDQGDOOWKDW
VLQEULQJVZLWKLW VXFKDVGHDWK KHOO WKHSRZHURIWKHGHYLO DQG
DOOWKDWLV HYLO 7KLVLV WKHQHZVRQJRIWKHQHZNLQJGRP IURPQHZ
FUHDWXUHV IURPQHZPHQ QRWERUQRI WKHODZQRUZRUNVEXWERUQRI
*RGDQG6SLULW 7KHVHDUHQRWKLQJOHVV WKDQPLUDFOHV GRQHLQ&KULVW
-HVXV RXU/RUG
7KHWK3VDOPLVDSURSKHF\RIWKHNLQJGRPRI&KULVWMXVWDV
WKHSUHFHGLQJSVDOPZDV $QGWKHVLJQLILFDQFHLVDOZD\VWKLV WKDW
+HUXOHVDQGPDLQWDLQVWKLVNLQJGRPWKURXJKWKH*RVSHO WKURXJKZKLFK
+H WKXQGHUVDQGOLJKWQLQJVDQGEXUQV+LVHQHPLHVDQGPHOWV WKH
PRXQWDLQVHWF 7KDWLV +HEULQJVORZDOOKROLQHVVZLVGRPSRZHU
DQGZKDWHYHULVJUHDW VR WKDW WKH\PLJKWEHKRO\ZLVH JUHDWDQG
SRZHUIXOWKURXJK+LPDORQH DQGQRWRWKHUZLVH $ORQJZLWKWKHVH
HQHPLHVDQGPRXQWDLQV WKH-HZLVKNLQJGRPDQGZRUVKLSSHULVKDOVR DV
ZHOODVDOOZKLFKLV QRW&KULVW )RU+HDORQHVKDOOEH DQGDOO
RWKHUVQRW DV WKHVWRQHLQ'DQLHOFXW IURPWKHPRXQWDLQ
ILOOV WKHZKROHZRUOGDQGVFDWWHUVHYHU\WKLQJHOVHDQGPDNHVWKHPWR
QRWKLQJ $QG+HZLOOEHFRPHWKHPRXQWDLQRIWKHZRUOG HWF

7KHWK3VDOP OLNHWKHSUHFHGLQJSVDOP LVDSURSKHF\RI WKH
NLQJGRPRI&KULVWZKLFKH[WHQGVLQWRDOOWKHZRUOG ,WDOVRFDOOV
XV WREHMR\IXODQGSUDLVH*RGIRU+LVVDOYDWLRQ WKDWLV SUHDFKDQG
JLYHWKDQNVIRUWKHUHGHPSWLRQJLYHQXV WKURXJK&KULVW +HUHWKHQLV
ZRUVKLSQRWRIIHULQJVJLYHQLQ-HUXVDOHP EXWSUHDFKLQJDQGWKDQNV
JLYLQJWKDW+HLVNLQJLQULJKWHRXVQHVVRYHUDOOWKHZRUOG WKDW LV
WKDW+HKDVUHGHHPHGXV IURPVLQDQGGHDWKE\+LPVHOIDORQHZLWKRXW
RXUPHULWV HWF
7KHWKSVDOPLVDSVDOPRILQVWUXFWLRQZKLFKH[KRUWV WKHSHRSOH
RI,VUDHOWRSUDLVHWKHLU*RGLQ=LRQ +RZHYHU DVDUHVXOW WKH
KHDWKHQUDJHWKDW WKH\VKRXOGEHDVSHFLDOSHRSOHRI*RGEHIRUHDOO
RWKHUV 7KH\PXVWVXIIHUPXFKRQWKDWDFFRXQW 7KHSVDOPLVWSUDLVHV
0RVHV $DURQ DQG6DPXHOZKRZHUHWKHFKLHIDPRQJWKHSHRSOHRI
,VUDHO +RZHYHUDV WKHZRUGVGHFODUHKHDOVRWHDFKHV WKHSHRSOHRI
,VUDHOWKHPVHOYHV WKDW WKH\VKRXOGNQRZWKDW WUXHZRUVKLSFRQVLVWV
QRW LQWKHVDFULILFHRIPDQ\FDWWOH EXWUDWKHULQNQRZLQJ*RG
V
ZRQGHUVDQGJLYLQJ+LPWKDQNV HWF WKDW+HPDGHWKHPJRGO\DQG
UHGHHPV WKHPIURPVLQDVYHUVHVWDWHV 7KLVSVDOPLVDOVRD
SURSKHF\RI&KULVW ZKRUXOHV WKHWUXH=LRQLQDOOWKHZRUOG >Y 
DQGKDVHVWDEOLVKHG+LVWKURQHRIJUDFHDQG+LV IRRWVWRROLQKHDYHQ
>Y @ RQDFFRXQWRIZKLFKDOOWKHZRUOGLV DQJU\ UDYLQJDQG
IRROLVK DQGSHUVHFXWHVDQGNLOOVWKH&KULVWLDQV
7KHWK3VDOPLVDSURSKHF\RI&KULVW ,WFDOOVRQDOOWKH
ZRUOGWREHMR\IXO SUDLVH DQGJLYHWKDQNV WKDWLV WRZRUVKLS*RG
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DQGFRPHWR+LV WKURQHDQG+LVFRXUWV FDOORQ+LPZLWKDOOFRQ
ILGHQFH HWF )RU+LVJUDFHLVDQHWHUQDONLQJGRPZKLFKWUXO\
UHPDLQVIRUHYHUDQGHYHU
7KHVW3VDOPLVDSVDOPRILQVWUXFWLRQLQZKLFK'DYLGXVHV
KLPVHOIDVDQH[DPSOHRIKRZWRKDYHJRGO\KHOSHUVDQGQRW WROHUDWH
HYLOVHUYDQWV +HDFFRUGLQJO\OLVWVWKHYDULRXVOXVWVDQGYLFHVRI
DQHYLOZRUNHUZKLFKEHORQJVLQDORQJHUFRPPHQWDU\WRH[SODLQ
7KLVKHFDOOVVLQJLQJRIJUDFHDQGMXVWLFH >Y  WKDWLV VLQJLQJ
RIKRZ*RGLVJUDFLRXVWR WKHJRGO\DQGSXQLVKHVWKHZLFNHGDQGKRZ
HYHU\ZRUNHUVKRXOGEHGRLQJJRRGDQGVKXQQLQJHYLO +RZLWVKDOOJR
ZLWKWKHPRQ WKHVHDFFRXQWVLVZHOOGHSLFWHGLQ$EVDORP$KLWKRSKHO
-RDE HWF )RUZKRHYHUZDQWVWRPDNHDQGNHHSWKHSHRSOHJRGO\PXVW
EHEXUGHQHGZLWKDOOKDWUHGDQGHQY\ 7KHUHIRUHPD\KHZHOOVLQJWR
*RGDQGJLYH+LPWKDQNVZKRKDVJLYHQVXFKJUDFHDQGMXVWLFHWRKLP
)RUZKHUH*RGGRHVQRWJLYHWKLV VXFKDVRQJZRXOGUHPDLQXQVXQJ
,QLWVSODFHRQO\FXUVLQJDQGVFROGLQJZRXOGUHPDLQLQ WKHKRXVHDQG
WKHRQO\KRSHEHKDQJLQJDQGEHKHDGLQJV HWF
7KHQG3VDOPLVDSVDOPRISUD\HU ,QLW WKHGHDUIDWKHUVRI
ROG ZHDU\RIODZV RIVLQ DQGRIGHDWKZKROHKHDUWHGO\\HDUQIRU
DQGFDOOIRUWKHNLQJGRPRIJUDFH SURPLVHGLQ&KULVW 7KH\DVNWKDW
*RG\HWDJDLQEXLOGXS=LRQDQGVHW LQSODFHKHUVWRQHVDQGGXVW
WKDW+HZRXOG\HWDJDLQHQWHULQDQGOHW+LVJORU\EHVHHQLQDOO
NLQJGRPV WKDW+HZRXOGUHVFXH+LVFDSWLYHVIURPVLQDQGGHDWK VR
VHH&RPPHQWDU\RQ3VDOP $PHU(G  
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WKDW WKH\PD\FRPHWRJHWKHUDQGWKDQN+LPWKDWLV WKDW WKH\PD\
ZRUVKLS+LPLQWKHWUXH=LRQDQGWKH2OG7HVWDPHQWFRPHWRDQHQG
)RUZLWKRXW&KULVWWKHUHLV LQGHHGQRWKLQJEXW VWUHQJWK EURNHQ
LQPLGFRXUVHDQGVKRUWHQHGGD\V Y  WKDWLV DPLVHāUDEOH
VKRUWZUHWFKHGOLIHIURPZKLFKWKHSUD\HUPD\JODGO\EHUHPRYHG
%XWLQ+LVNLQJGRPLV HWHUQDOOLIH DQG+LVWLPHKDVQRHQG +HLV
WKHRQHZKRZDVEHIRUHKHDYHQDQGHDUWK DQGPDGHWKHP DQGZLOO
DJDLQFKDQJHDQGUHQHZWKHP 7KHUHIRUH+HLV RXWVLGHRIDQGRYHUDOO
WLPH +LV\HDUKDVQRHQGDQGWKHUHLVQRG\LQJWKHUH 7KLVNLQJGRP
KHVD\VZHZLOOJODGO\UHFHLYH 0D\VXFKDNLQJGRP <RXUNLQJGRP
FRPH$PHQ
3VDOPLVDSVDOPRI WKDQNV EHDXWLIXOO\DQGORYLQJO\PDGH LQ
ZKLFKKHWKDQNV*RGIRUDOO+LVJRRGQHVVQDPHO\ IRUJLYHQHVVRI
VLQVPDNLQJDVRXQGERG\DQGVRXOJLYLQJXVHQRXJKRIDOOVRUWVRI
JRRGV PDNLQJXVMR\IXODQGFRQILGHQW GHOLYHULQJXV IURPHQHPLHVDQG
GLVWUHVV ,QVKRUWKHWKDQNV*RGWKDW+HVWD\VWRZDUGXVDVD
JUDFLRXV FRPSDVVLRQDWHDQGORYLQJ)DWKHU WKRXJKZHDUHIUDLODQG
XQVWHDG\FUHDWXUHVRUFUHDWLRQV *RGGRHVQRWGHDOZLWKXVDFFRUGLQJ
WRRXUVLQVDQGGHVHUWV EXWDFFRUGLQJWR+LVJUDFLRXVJRRGQHVVLQDV
PXFKDVZHDOVRDFFRUGLQJO\DFNQRZOHGJH+LPDQGNHHS+LVFRYHQDQW
>FI Y  7KDWLV ZHEHOLHYHLQ+LPDQGJODGO\ZLOOEHJRGO\DQG
QHLWKHUDUURJDQWQRUVWLIIQHFNHGLQRXUKROLQHVVDQGULJKWHRXVQHVV
ZKLFKLV LQGHHGDVWULYLQJGLUHFWO\FRQWUDU\WR WKHFRYHQDQW
HVSHFLDOO\WKHILUVWFRPPDQGPHQW

7KLVDOOFRPHVWRSDVVLQ&KULVWZKRIRUWKLVUHDVRQZDVSURPLVHG
DQGQRZLVFRPHZKRVHNLQJGRPUHLJQVRYHUDOO HWF )RUDW WKHHQG
ZKHUHKHFDOOVRQ WKHDQJHOVPLJKW\RQHV VHUYDQWVKRVWV WRJLYH
+LPSUDLVHDQGOHW+LVZRUGEHKHDUG ,DPRI WKHRSLQLRQWKDW WKH
SVDOPLVVSHDNLQJRI&KULVWDQG+LVDSRVWOHVJRVSHODQGFKXUFK
ZKHUHVXFKJUDFHUXOHV IRUZKDWZHQHHG DQGZKDWVDYHVXVPXVWDOO
FRPHWRSDVVLQ&KULVWDQGQRWRXWVLGHRI+LP
7KHWK3VDOPLVDSVDOPRI WKDQNVIRUDOOWKHZRUNVZKLFK*RG
KDGDFFRPSOLVKHGLQKHDYHQDQGRQHDUWK EH\RQGWKRVHGRQHIRUPHQ
+HKDVVXUHO\RUGHUHGDOOWKLQJV DFFRUGLQJWRDZLVHSODQ WR
SURGXFHZRUNV IUXLWVDQGFURSV 7KHSVDOPLVWUHFRXQWVWKHVHRQH
DIWHUWKHRWKHU WKHKHDYHQVIXOORIOLJKWDQGZLWKRXWSRVWVRU
UDIWHUVSODFHGDVDQRXWVWUHWFKHGWDSHVWU\ WKHFORXGVDQDUFK
ZLWKRXWIRXQGDWLRQRUSLOODU WKHZLQGIO\LQJZLWKRXWZLQJV WKH
DQJHOVJRLQJDQGFRPLQJDSSHDULQJOLNHDZLQGRUDIODPH HWF
7KXVVLQJVWKHSVDOPLVW +HILQGVKLVGHVLUHVDQGMR\LQ WKH
FUHDWLRQVRI*RGZKLFKDUHVRZRQGHUIXOO\PDGHDQGVREHDXWLIXOO\
RUGHUHGWRJHWKHU %XWZKRSD\VDWWHQWLRQWR WKLV RUVHHVWKDWWKLV
LV VR" 2QO\IDLWKDQGWKH6SLULW
7KHWK3VDOPLVDSVDOPRI WKDQNVLQZKLFKWKHSHRSOHRI
,VUDHOJLYHWKDQNVIRUDOOWKHPLUDFOHVRIROGZKLFK*RGKDGGRQH
IURP$EUDKDPRQ XQWLOWKH\ZHUHEURXJKWLQWRWKHODQGRI&DQDDQ +H
WKHQUHFRXQWVWKHPDOORQDIWHUDQRWKHU +HFRQFOXGHVZLWK0RVHV
'HXW  QRWLQJWKDW*RGKDGQRWGRQHVXFKZRQGHUVRQDFFRXQWRI

WKHLUJRRGQHVVRUPHULW EXWIRUWKHVDNHRI+LVFRYHQDQWDQG
SURPLVHVZKLFK+HKDGVSRNHQWR$EUDKDP>Y @ +RZSLRXVWKH\
UHDOO\ZHUHDQGZKDW WKH\WUXO\GHVHUYHGLV VKRZQLQWKHIROORZLQJ
SVDOP
7KHWK3VDOPLV DSVDOPRI WKDQNV LQZKLFKWKHSVDOPLVW
DFNQRZOHGJHVDOOWKHVLQVZKLFKWKHSHRSOHRI,VUDHOKDGFRPPLWWHG
DJDLQVW*RG E\ZKLFKWKH\KDGPDGHWKHPVHOYHVXQZRUWK\RIDOO+LV
JUDFHDQGEOHVVLQJV 7KHUHIRUHLW VD\VFRQVWDQWO\WKDW*RGKDVGRQH
DOOWKHVHWKLQJVIRU+LVQDPH
VVDNH DQGIRUWKHUHPHPEUDQFHRI+LV
FRYHQDQWHWF 0RVHVDOVRVD\VWKLV 'HXW WKHUHIRUHWKH\
FDQQRWJORU\LQ WKHPVHOYHVH[FHSWLQ+LVJUDFHDORQHDVZHDOVRFDQ
KDYHQRRWKHUJORU\
7KHWK3VDOPLVDSVDOPRI WKDQNVIRUDOOWKHYDULRXVKHOSV
ZKLFK*RGVKRZVWRDOOPHQLQ WKLVGLVWUHVVZKHWKHUWKH\DUH*HQWLOH
RU-HZ 7KLVKHOSWKHKHDWKHQKDYHVRXJKWE\YDULRXVLGROVDQGZH
&KULVWLDQVDQG7XUNVKDYHVRXJKWE\YDULRXVVDLQWVXSXQWLOQRZDQG
WRDJUHDWH[WHQWVWLOOGR 6W /HRQKDUGKDVUHOHDVHGWKHSULV
RQHUV 6W %DVWLDQGHOLYHUVIURPSHVWLOHQFH 6W *HRUJHSURWHFWVLQ
EDWWOH 6W (UDVPXVPDNHVRQHULFK DQG6W &KULVWRSKHUKDVEHFRPH
WKH*RGRIVHDDQGZDWHU 9HKDYHWKXVGLYLGHGDOORI*RG
VKHOS
DPRQJWKHVDLQWV DV WKHKHDWKHQDPRQJWKHLULGROVDQGKDYHVWROHQ
DQGUREEHGIURP*RGWRZKRPDORQHWKLVSVDOPLVGHGLFDWHGDQGZKRP
DORQHWKHSVDOPFDOOVRQXV WR WKDQN

7KHWK3VDOPLVDSVDOPRI WKDQNVZLWKZRUGVDOPRVWOLNH
3VDOP LQZKLFKWKHSVDOPLVWJLYHV WKDQNVIRU%LVNLQJGRPHWF
$OUHDG\LQYHUVHO WKHSVDOPH[DOWVWKHNLQJGRPRI&KULVWDQGSUD\V
WKDW*RGZLOOHVWDEOLVK%LVNLQJGRPLQDOOWKHZRUOGDQGDFFRUGLQJO\
EULQJ'DYLG
VNLQJGRPWR LWVSURSHU ILQDO IXOOVWDWLRQ )RU'DYLG
KDGRQO\DVOLJKW SDUWLDOSLHFH >FRPSDUHGWR WKHZKROHZRUOG@RI
WKDWZKLFKZDVSURPLVHGWRFRPHWRKLP $V,VDLDKDOVRVD\V +H
ZLOOUHLJQRQWKHWKURQHRI'DYLG DQGRYHU%LVNLQJGRPHWF
7KHWK3VDOPLVDSVDOPRISUD\HU SUD\HGLQ WKHSHUVRQRI
&KULVWDJDLQVW-XGDV%LVEHWUD\HUDQGDJDLQVWWKH-HZV %LVFUXFL
ILHUV ,WYHKHPHQWO\FULHVDJDLQVWWKHPDQGSURSKHVLHVRI WKHPWKDW
WKH\ZRXOGSHULVKDQGKDUGHQHGLQ*RG
VDQJHUZRXOGEHKRUULEO\
GHVWUR\HG DVZHVHHLW DOOIXOILOOHGEHIRUHRXUH\HV
7KHWK3VDOPLVDSURSKHF\RI&KULVWKRZ+HVKDOOEHDQ
HWHUQDONLQJDQGSULHVW LQGHHGWUXH*RG VLWWLQJDW WKHULJKWKDQG
RI*RG DQGKRZ%HZRXOGEHJORULILHGDQGUHFRJQL]HG ,QWKHHQWLUH
VFULSWXUH WKHUHLV QRWKLQJOLNHWKLVSVDOP ,WZRXOGEHIDLUWR
DFNQRZOHGJHLW DV WKHFKLHIFRQILUPDWLRQRIWKH&KULVWLDQIDLWK )RU
QRZKHUHHOVHLV&KULVWSURSKHVLHGZLWKVXFKFOHDUSODLQZRUGVDVD
SULHVWDQGDQHWHUQDOSULHVW ,W LV SURSKHVLHGDVZHOOWKDWWKH
SULHVWKRRGRI$DURQZRXOGEHDEROLVKHG 7KLVSVDOPLV\HWDJDLQDQG
PRUHVSOHQGLGO\H[WROOHGLQ WKH(SLVWOHWR WKH+HEUHZV ,W LV LQGHHG
DVKDPHWKDWVXFKDSVDOPLV QRWPRUHULFKO\H[WROOHGE\&KULVWLDQV

7KHWK3VDOPLVDSVDOPRI WKDQNVIRUWKHSHRSOHRI,VUDHOWR
VLQJDW WKH3DVVRYHU FRQFHUQLQJWKH3DVVRYHU/DPE ,QWKLVSVDOP
WKH\OHDUQWRSUDLVH*RGDQGJLYHWKDQNVLQDILQH VKRUWVRQJIRU
DOO+LVPLUDFOHV HVSHFLDOO\IRUWKHVSLULWXDODXWKRULW\ SULHVWKRRG
SDVVRYHU ODZ *RG
VZRUG IUHHGRPMXVWLFH WKHODQG *RG
VKHOS
DQGRWKHUEOHVVLQJV ,QRXUFRPPHQWDU\ZHKDYHVSRNHQRIWKHVH
WKLQJVLQGHWDLO
7KHWK3VDOPLVDSVDOPRIFRPIRUWLQZKLFKWKHSLRXVZKR
IHDU*RG DUHSUDLVHGIRUWKHLUJRRGOLIHDQGDUHSURPLVHGHWHUQDO
FRPIRUWDJDLQVWDOOWURXEOH 7KH\DUHHVSHFLDOO\FRPPHQGHGWRD
VLQFHUHFRQILGHQFHDQGWUXVWLQ*RG
VJUDFH VR WKDWWKH\PD\EH
XQGLVPD\HGDQGXQGDXQWHGZKLFKLV WKHUHDO WUXHIDLWKXQWLOWKH\
VHHWKHGHVWUXFWLRQRI WKHJRGOHVVDQGWKHLUIRHV
7KHWK3VDOPLV DSURSKHF\RI WKHNLQJGRPRI&KULVWZKLFKIURP
WKHULVLQJRI WKHVXQWR LWVVHWWLQJVKDOOH[WHQGRYHUDOOWKH
QDWLRQV ,W FDOOVWKHPWRSUDLVH*RGDQGSURFODLP+LVJUDFH )RU+H
LVD*RGRI WKHSRRUDQGWKHWURXEOHGDGHOLJKWIXO*RGDQGZRUWK\RI
RXUJUDFHZKRVLWVRQKLJKDQGORYHVDQGH[DOWVWKHKXPEOH )RU
WKLVLV&KULVW
VRIILFHDQGZRUNLQ+LVNLQJGRP WRKXPEOHWKH
H[DOWHG WRPDNHIRROLVKWKHZLVH WRGDPQWKHKRO\ WRZLWKHUWKH
IUXLWIXODQGRQWKHRWKHUKDQGWRH[DOW WKHKXPEOH WRPDNHKRO\WKH
VLQQHUDQGPDNHWKHEDUUHQLQWRDMR\IXOPRWKHURI FKLOGUHQ
6HH&RPPHQWDU\RQ3VDOP $PHU (G  

7KHWK3VDOPLVDSVDOPRI WKDQNV IRU WKHSHRSOHRI,VUDHOWR
SUDLVH*RGDW3DVVRYHUIRU+LVZRQGHUIXOZRUNV )RU+HKDGOHGWKHP
RXWRI(J\SW WKURXJKWKH5HG6HD WKURXJKWKHGU\ZLOGHUQHVV
PRXQWDLQV DQGWKH-RUGDQ LQWRWKHSURPLVHGODQG 9HVLQJWKLV
SVDOPGDLO\WR&KULVW WRSUDLVH+LPZKRKDVOHGXVRXWRIGHDWKDQG
VLQ WKURXJKWKHZLOGHUQHVVRI WKHIOHVKDQG WKHGHYLO LQWRDQ
HWHUQDOOLIH HWF
7KHWK3VDOPLVDSVDOPRI WKDQNVLQZKLFK*RGLVSUDLVHGWKDW
+HLV WKHWUXHKHOSLQJ*RG $OORWKHUJRGVDUHYDLQLGROVZKLFK
FDQQRWKHOSXV 7KHUHIRUHZHSUD\LQYHUVHRQH 1RW WRXV /RUG
  WKDW LV GRQRWORRNDWKRZUHOLJLRXVDQGUHVSHFWDEOHZH
DUH OHVW<RXQRORQJHUKHOSXV DQGZHEHFRPHOLNHWKHKHDWKHQ D
SHRSOHZLWKRXW*RG RUDJDLQ DV WKRVHZKRKDYHDKHOSOHVVJRG DV
WKH\DFFXVHXV %XW UDWKHUORRNWR<RXUJORU\DQGWR<RXUQDPH WKDW
<RXDUHFDOOHGDQGUHSXWHGWREHDWUXHOLYLQJ*RG DEXQGDQWLQKHOS
)RU<RXUQDPH
VVDNHFRPHZLWKXV QRW IRURXUQDPH
VVDNHWKDWZH
DUHFDOOHG*RG
VVHUYDQWVZRUNHUV VLQJHUV IDVWHUV DQGZHOO
GRHUVIRUVXFKQDPHV WKHKHDWKHQDOVRFDQKDYHDQGDUHRIQRKHOS
7KHWK3VDOPLV DSVDOPRI WKDQNVLQZKLFKWKHSVDOPLVW LV
MR\IXODQGJLYHVWKDQNV WKDW*RGKDVKHDUGKLVSUD\HUDQGKDVUHVFXHG
KLPIURPWKHGLVWUHVVRIGHDWKDQG WKHDQJXLVKRIKHOO /LNHVHYHUDO
RWKHUSVDOPVDERYH LW VSHDNVRI WKHGHHSVSLULWXDODIIOLFWLRQ RI
ZKLFKIHZSHRSOHNQRZ
119 
+HDOVRODPHQWVLQ WKLVSVDOP KRZLW JRHVVREDGO\ EHFDXVHKH
FRQIHVVHVKLVIDLWKDQGWKHWUXWKRI*RGDQGFDOOVDOOKXPDQKROL
QHVV YLUWXH DQGFRQILGHQFHDV IDOVHKRRGDQGHPSWLQHVV 7KLVWKH
ZRUOGZLOOQRWDQGFDQQRWKHDUQRUWROHUDWH 7KXVLW FRPHVWKDWWKH
JRGO\PXVWVXIIHU WUHPEOHDQGIHDUDOONLQGVRIPLVIRUWXQH
%XWLQDOOWKLVKHLV FRPIRUWHGE\WKLV WKDW*RG
VZRUGLV WUXH
DQGZLOORQO\PRWLYDWHXV WKHPRUH 7KH\JLYHPH WRGULQNIURPWKH
FXSRI WKHLUZUDWK $OOULJKW WKHQ,ZLOOWDNHWKHFXSRIJUDFHDQG
VDOYDWLRQDQGGULQNP\VHOIVSLULWXDOO\GUXQNDQGWKURXJKSUHDFKLQJ
SRXURXWIURPWKLVFXSRQWKRVHZKRZLOOGULQNZLWKPHDQGZKRGUDZ
WKHLUJUDFHIURPWKHZRUG 7KLVLV RXUFXS DQGZLWKWKLVFXSZH
ZLOOZRUVKLS*RGDQGSUDLVH+LVQDPH 9HZLOOIXOILOORXUYRZV
QDPHO\WKHILUVWFRPPDQGPHQW WKDWZHUHFHLYH+LPDV WKHRQH*RGDQG
SUDLVH+LPDV WKHRQO\*RGZRUWK\WR SUHDFKDQGWREHFDOOHGXSRQ
<RXILQGKHUHDOVRWKDWJLYLQJWKDQNV SUHDFKLQJDQGFRQIHVVLQJ
*RG
VQDPHEHIRUHDOOSHRSOHLV WKHWUXHZRUVKLSRI*RG HWF
7KHWK3VDOPLVDSURSKHF\RI&KULVW WKDWDOOWKHZRUOG
VKRXOGSUDLVH+LPDQGZRUVKLS+LPLQ+LVNLQJGRP ,Q WKLVNLQJGRP
QRWKLQJUHLJQVEXWJUDFHDQGWUXWK WKDWLV WKHIRUJLYHQHVVRIVLQV
HWHUQDOOLIHDQGDOOMR\DQGFRPIRUWRYHUVLQ GHDWK DQGDOOHYLO
7KLVSVDOPLV DEXQGDQWO\HQRXJKH[SODLQHGLQRXUFRPPHQWDU\
 KQFWV
VHH&RPPHQWDU\RQ3VDOP $PHU (G  
$EXQGDQWO\HQRXJKH[SODLQHGPD\EHPLOGKXPRURQWKHSKHQRPHQRQRI
DSDJHFRPPHQWDU\IRUDWZRYHUVHSVDOP

7KHWK3VDOPLVDSVDOPRI WKDQNVDQGP\GHDUHVWPRVWEHORYHG
& IL RQ WHPQ ,WVVXPPDU\HDFKRQHPD\UHDGLQ WKHFRPPHQWDU\RQ
LW ,WJLYHVWKDQNVDQGDOVRSURSKHVLHVRI WKH&KULVWLDQDQGRI
&KULVW WKHUHMHFWHGFRUQHUVWRQHHWF
7KHWK3VDOPLV DORQJSVDOP FRQWDLQLQJSUD\HUV FRPIRUWV
LQVWUXFWLRQVDQGWKDQNVLQJUHDWQXPEHU ,W LV KRZHYHUFKLHIO\
ZULWWHQWRH[FLWHXVDERXW*RG
VZRUG ,W SUDLVHV*RG
VZRUGWKURXJK
RXW DQGZDUQVXVDJDLQVWERWKWKHIDOVHWHDFKHUVDQGagainst ERUHGRP
DQGFRQWHPSWIRUWKHZRUG 7KHUHIRUHLW LV SULPDULO\WREHFRXQWHG
DPRQJWKHSVDOPVRIFRPIRUW ,W DOVRFRQFHUQVLWVHOISULPDULO\ZLWK
WKLV WKDWRQHKDV*RG
VZRUGSXUHO\DQGKHDUVLWJODGO\ )URPWKLV
FRQFHUQ WKHQ FRPHSRZHUIXOSUD\HUV LQVWUXFWLRQV WKDQNV SURSKH
FLHVZRUVKLSRI*RG VXIIHULQJDQGDOOWKDWSOHDVHV*RGDQGJULHYHV
WKHGHYLO %XWZKHUHRQHGHVSLVHVWKHZRUGDQGLV VDWLDWHGE\LW
WKHUHDOOWKHVHFHDVH )RUZKHUHWKHZRUGLV QRWSXUHO\WDXJKW
WKHUHLV WUXO\DQDEXQGDQFHRISUD\HUV LQVWUXFWLRQVFRPIRUWV
ZRUVKLS VXIIHULQJDQGSURSKHFLHVEXWWRWDOO\IDOVHDQGFRQGHPQHG
)RULW LV WKHQDOOVHUYLFHWR WKHGHYLOZKRLV WKXVLPSXUHZLWKDOO
KLVKHUHWLFV
7KDQNWKH/RUGIURPWKH/DWLQILUVWOLQHRI WKH3VDOP D
IDYRULWHSVDOPRI/XWKHU +H WRRNWKH WLPHWRZULWHD&RPPHQWDU\RQ
3VDOP $PHU(G   LQ-XQHRI ZKLOHWKH
$XJVEXUJ&RQIHVVLRQZDVEHLQJSUHSDUHGDQGSUHVHQWHG

7KHWK3VDOPLVDSVDOPRISUD\HU ,W ODPHQWVDQGFULHVRXW
DJDLQVW WKHIDOVHWHDFKHUVZKRFRPPLWPXUGHURXVFULPHVZKRVHIDOVH
WHDFKLQJVSHQHWUDWHOLNHDVKDUSDUURZ SRZHUIXOO\VKRW 7KH\VSUHDG
WKHPVHOYHVRXWOLNHILUHLQDMXQLSHUEXVKZKLFKEXUQVHDVLO\DQG
ZHOO IRULW LV IDWDQGWKLFNDQGVXVFHSWLEOHWR ILUH ,QWKHVDPH
ZD\ WKHSHRSOHDUHPXFK PXFKPRUHVXVFHSWLEOHWR IDOVHWHDFKLQJV
ZKLFKKDUPRQL]HZHOOZLWKUHDVRQ WKDQWR WKHWUXH DV6W 3DXO
7LPDOVRVD\VDERXW WKHLWFKLQJHDUV HWF
0HVHFKDUHWKHSHRSOHWR WKHQRUWKRI-HUXVDOHPZKHUHWRGD\
WKH7DWDUV >7XUNV@OLYH .HGDUDUHWKH$UDEVWR WKHHDVW PHDQLQJ
DOOQHLJKERUVDQGIDOVHWHDFKHUVDV WRGD\ WKHā7XUNLV0HVHFKIRU
KHFRPHVIURPWKH7DWDUVDQG WKH0RKDPPHGDQVRU6DUDFHQVDUH.HGDU
IRUWKH\FRPHIURP$UDELDDQGZLWKWKHLU.RUDQWKH\KDYHVXSSUHVVHG
WKH*RVSHODQGWKHLUGRFWULQHEXUQV GHYRXUV DQGVSUHDGVHWF
ZLGHO\RQDOOVLGHV
7KHVW3VDOPLVDSVDOPRIFRPIRUW LQZKLFKWKHSVDOPLVW
FRPIRUWVXVE\KLVH[DPSOH VR WKDWZHPD\UHPDLQVWURQJLQIDLWKDQG
ZDLWIRU*RG
VKHOSDQGSURWHFWLRQ )RUDOWKRXJKLW DSSHDUVDV
WKRXJK+HVOHHSVRUVOXPEHUV VR WKDWZHDUHVWUXFNGRZQE\WKHVXQ
E\GD\DQGWKHPRRQDW QLJKW\HWLW LV QRWVR WKRXJKZHPD\WKLQN
DQGIHHOLW )RU*RGZDWFKHVDQGNHHSVXVVHFXUHDQGGRHVQRWOHW
WKHVXQVWULNHXVGHDG 7KLVZHZLOOFRPHWRNQRZIRUFHUWDLQDW
ODVW WKRXJKZHFDQQRZRQO\ORRNIRUZDUGWR LW

7KHQG3VDOPLV DSVDOPRI WKDQNVZKLFKJLYHV WKDQNVZLWKMR\
IRUWKHZRUGRI*RG ZKLFKLQDVSHFLILFFLW\ QDPHO\-HUXVDOHP ZDV
JLYHQWKURXJKDVSHFLILFSHRSOH QDPHO\WKH/HYLWHVDQG.LQJV DQG
UHFHLYHGE\VSHFLILFKHDUHUV QDPHO\WKH WULEHRI,VUDHO +RZPXFK
LV LW WREHODPHQWHGWKDW VHHNLQJHYHU\ZKHUHIRU*RG
VZRUGDQG
EHLQJQRZKHUHDEOHWR ILQGLW WKHFKLOGUHQRI,VUDHOZRXQG WKHLUZD\
WR LGROV $QGZH&KULVWLDQVGLGWKHVDPH ZLWKRXUUXQQLQJWR
SLOJULPDJHVDQGZLQGLQJRXUZD\WR WKHFORLVWHU HWF %XW WKHKRO\
FKXUFKLVRXU-HUXVDOHP DQG&KULVW LV RXUWHPSOH FLW\ DOWDU DQG
PHUF\VHDW WRZKLFK IURPZKLFK DQGZLWKZKLFKZHVHHNDQGKHDU+LV
9RUG
7KHUG3VDOPLVDSVDOPRISUD\HUDJDLQVW WKHDUURJDQWDQG WKH
SURXGZKRGHVSLVHDQGVFRUQ*RG
VZRUGDQG+LVOLWWOHRQHV 1RWRQO\
WKHKHDWKHQFRQVLGHU WKH*RGDQGZRUVKLSRI WKHFKLOGUHQRI,VUDHODV
DZRUNRIIRROLVKQHVV \HV HYHQHUURUDQGVHGLWLRQ (YHQDPRQJWKH
,VUDHOLWHV WKHPVHOYHVWKHZRUVKLSSHUVRILGROVDQGIDOVHJRGV DV
ZHOODVIDOVH WHDFKHUVZLWKWKHLUPXOWLWXGHV DUURJDQWO\DQGVHFXUHO\
GHVSLVHGDQGVFRUQHG WKHOLWWOHODQGDQG WKH WUXHWHDFKLQJ DV3VDOP
DQG3VDOPDERYHDOVRODPHQW
6RDOVRWRGD\ RXU-XQNHUVDQGIDFWLRXVVSLULWVZKRDUHDVKRO\
DV WKH*RVSHOLWVHOILQDQHQWLUHO\-XQNHULVKDQGSLRXVPDQQHU
GHVSLVH WKHSRRUSUHDFKHUDQG WKHIDLWKIXOZRUVKLSSHURI&KULVW DQG
WUHDG WKHPXQGHUIRRW 7RVD\QRWKLQJRIZKDWRXUKHDWKHQ WKH
VSLULWXDOORUGV GRDVZHOODV WKHLUPXOWLWXGHV 9HPXVW WKHUHIRUH

EHFRYHUHGHYHU\ZKHUHZLWKFRQWHPSW %XW*RGLV DQGZLOOEH
JUDFLRXV $PHQ
7KHWK3VDOPLV DSVDOPRI WKDQNVZKLFKWKDQNV*RGWKDW+H
SURWHFWV+LVSRRUOLWWOHEDQGIURPWKHUXWKOHVVW\UDQWV +HUHVFXHV
WKHPIURPWKHVQDUHVRI WKHSRLVRQRXVVODQGHUHU 7KHVHDUHDVPDQ\
DQGJUHDWDVDJUHDWGHHSZDWHUDQGIORRGDJDLQVWWKHOLWWOHEDQG
%XW WKRXJKWKHLUWHHWKEHHYHUVRPDOHYROHQWDQGDQJU\*RGLV\HW
JUHDWHUDQGNQRFNVWKHLUWHHWKRXWDQGEUHDNVWKHVQDUHVDQGUHVFXHV
+LVRZQIURPWKHPDVZHVWLOOGDLO\RXUVHOIH[SHULHQFH
7KHWK3VDOPLVDSVDOPRI WKDQNV ,WJLYHVWKDQNVWKDW*RG
ZLOOQRWIRUHYHUWROHUDWHWKHSRZHURIWKHXQJRGO\WHDFKHUDQG
RIILFLDOVRYHUWKRVHZKRWUXO\EHOLHYH WHDFK DQGKRSHLQ+LP
7KHUHIRUHWKH\QHHGQRWEHZHDU\DQGIRUWKDWUHDVRQIDOODZD\IURP
WKHZRUG EXW+HZRXOGJLYHDOOEOHVVLQJVWR WKRVHZKRKRSHLQ+LP
7KHIDLWKOHVVKRZHYHUZLWKWKHLUFURRNHGZD\VWKHPDVWHUDV
ZHOODV WKHVWXGHQW*RGZLOODWRQFHFXW WKHPRIIDQGWKURZWKHP
RXW 7KLVZHKDYHVHHQDQGH[SHULHQFHGDOVRLQRXURZQWLPHVHYHUDO
H[DPSOHVDPRQJWKHIDFWLRXVVSLULWV
7KHWK3VDOPLV DSVDOPRI WKDQNVIRUWKHGHOLYHUDQFHIURPWKH
FDSWLYLW\LQ%DE\ORQ 9KHWKHULW LV PDGHIROORZLQJWKDWFDSWLYLW\RU
SULRUWRLW DVDSURSKHF\IRUWKHFRPIRUWDQGKRSHIRUWKHFRPLQJ
GHOLYHUDQFH VRWKDW WKH\PD\QRWGHVSDLULVRIQRFRQFHUQ

$W WKHHQG WKHSVDOPLVWFRQFOXGHVWKDW LW KDSSHQV DQGPXVW
DOZD\VKDSSHQWR WKHVDLQWVWKDW WKH\VXIIHUILUVWEHIRUHWKH\FDQ
UHMRLFH 6LPLODUO\ WKHZRUOGPXVWILUVWUHMRLFHEHIRUHWKH\JHW
WKHLUVXIIHULQJ
7KHUHIRUHWKHVDLQWVPXVWVRZZLWKWHDUVWRUHDSDIWHUZDUGZLWK
MR\ %XW KHVD\V VXFKVHHGLVH[FHOOHQWDQGSUHFLRXVVHHG WR
EULQJIRUWKVXFKDIUXLW %XWEHIRUHZHHSLQJ RQHFDQQRWVHHWKDWLW
LV VRSUHFLRXVDQGZRUWK\EHIRUH*RG %XW*RGORYHV+LVVDLQWVVR
PXFKWKDW+HUHJDUGVHYHQWKHLUGHDWKZKLFKLV WUXO\WKHPRVW
DERPLQDEOH DFFXUVHGVHHGRI WKHZRUOGDVPRUHSUHFLRXVWKDQDOORI
WKHZRUOG
V WUHDVXUHVDQGJRRGV
7KHWK3VDOPLVDSVDOPRILQVWUXFWLRQ ,W WHDFKHVXV WKDW
ZRUOGO\DXWKRULW\DQGKRXVHKROGRUGHUDUHQRWKLQJOHVV WKDQ*RG
V
JLIWVDQGUHVWRQO\LQ+LVKDQG )RUZKHUH+HGRHVQRWJLYHSHDFH
DQGJRRGJRYHUQPHQW WKHUHQRZLVGRP RUGHU H[HUWLRQQRUDUPRUFDQ
KROGRQWRSHDFH 9KHUH+HGRHVQRWJLYHJRRGIRUWXQHZLWKZLIH
FKLOGUHQ DQGZRUNHUV WKHUHDOOFDUHDQGZRUNZLOOEHIRUQRWKLQJ
$ZLGHUH[SODQDWLRQPD\EHIRXQGLQP\FRPPHQWDU\LQZKLFKWKH
SVDOPLVZHOOEURXJKW WROLJKW
7KHWK3VDOPLVDSVDOPRIFRPIRUW LQZKLFKWKHHVWDWHRI
PDUULDJHLV VSOHQGLGO\SUDLVHG 0DUULDJHSDUWQHUVDUHJLYHQWKLV
JUHDWFRPIRUW WKH\VKRXOGQRWORRNRQO\DW WKH WURXEOH ZRUN
QFRPPHQWDU\RQ3VDOP 9$  $PHU (G
 

GLVFRXUDJHPHQW DQGGLVFRPIRUWZKLFKWKH\PXVWIHHODQGH[SHULHQFH
LQPDUULDJH EXWUDWKHUWKHJUDFLRXVZLOORI*RGWRZDUGWKHP WKDW
WKHLUVWDWLRQDQGOLIHDUHDJUDFLRXVFUHDWLRQRI*RGDQGDUHEOHVVHG
E\+LP 7KHUHIRUHPDUULDJHLVGHDUWR+LPDQG+HJLYHVLWPXFKPRUH
KDSSLQHVVDQGEOHVVLQJWKDQGLVFRPIRUWZKHUHRQHRQO\EHOLHYHVDQG
DGDSWVRQHVHOIZLWKLQPDUULDJHDQGIDLWKIXOO\UHPDLQZLWKLW
7KHUHIRUHLQWKHEHJLQQLQJDQGPLGGOHRI WKH3VDOPLW VD\V 7KRVH
ZKRIHDUWKH/RUG   9KHQWKHJRGOHVVJRDVWUD\ RQWKHRWKHU
KDQG LW LVQRVXUSULVH
7KHWK3VDOPLV DSVDOPRI WKDQNVLQZKLFKWKHSHRSOHRI
,VUDHOJLYHWKDQNVIRUWKHPDQ\GHOLYHUDQFHVZKLFK*RGKDVRIWHQGRQH
IRUWKHPVLQFHWKHEHJLQQLQJ 7KHERRNRI-XGJHVDQGRI.LQJVVKRZ
KRZRIWHQWKH\ZHUHRSSUHVVHGE\WKHKHDWKHQ 7KH\RSSUHVVHGWKHP
VHYHUHO\IRUDORQJWLPHDQG WKXVSORZHGORQJIXUURZVRQWKHLUEDFN
>Y  DQGLQ WKH\RNHDQGERQGVEXUGHQHGWKHPRYHUPXFKXQWLO*RG
UDLVHGXSDGHOLYHUHUIRUWKHPDQGKHIUHHGWKHPIURPWKHLUSORZV
\RNHV DQGURSHV $W WKHHQGKHZLVKHVIRU,VUDHOWKDWLV SURSKH
VLHVRIWKHP WKDWDOOWKHLUHQHPLHVZRXOGEHGULHGXSDQGZLWKHUHG
ZKLFKWKHQZDVGRQH )RUDOO WKRVHSHRSOHVDUHJRQH ,VUDHODORQH
UHPDLQV 7KXVDOOWKHKHDWKHQDQGHQHPLHVRI&KULVWDUHOLNHWKH
JUDVVRQWKHURRIWKDWVSURXWVDQGJURZVDV WKRXJKLWZLOOSURGXFH
PXFK %XW LWZLWKHUVEHIRUHLW LV IXOO\GHYHORSHG ,W EULQJVQR
IUXLWDQG WKHUHLVQREOHVVLQJLQLW 6RDOVRWKHKHDWKHQKHUHWLFV
DQGRWKHUHQHPLHVZKHQWKH\UDJHDQGVWRUPXOWLPDWHO\YDQLVK
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leaving neither seed nor mark behind them. The Christians however 
remain forever and ever. 
The 130th Psalm is a psalm of prayer which comes from the genuine 
Davidic devotion and understanding. It confesses that before God no 
one is righteous nor may he become righteous by his own work and 
righteousness, but rather, only through grace and forgiveness of 
sins, which God has promised. He relies on this promise and word and 
comforts himself. He exhorts all of Israel that they should do the 
same, and learn that with God is a throne of grace and redemption. 
Israel must through Him alone, and no way else, be freed of their 
sins, that is, "through forgiveness" (without which there is no 
grace) become righteous and blessed. Apart from this, he truly would 
be in the depths and would never stand before God. 
Look! Here is a true Master and Doctor of the Holy Scriptures 
who has understood what this means: the seed of the woman shall tread 
on the head of the serpent (Gen. 3:15) and through this seed all the 
nations of the world shall be blessed [Gen. 12:3; Gen. 22:18]. 
Therefore he places both a promise and a prophecy of Christ in this 
verse: "Be will redeem Israel from all his sins." Upon this verse, 
and from it, comes the entire Psalm. 
The 131st Psalm is a psalm of instruction. It speaks against the 
proud, stiff-necked saints who comfort themselves by placing con-
fidence in their great services of worship and their great holiness, 

DQGQRW LQWKHIRUJLYHQHVVRIZKLFKWKHSUHFHGLQJSVDOPVSHDNV ,Q
FRQWUDVW WR WKHSURXGVDLQWV WKHSVDOPLVWVD\V
, FDQQRW WUDYHOVRKLJKDQGERDVWRIP\KROLQHVVDV WKHVHSHRSOH
GR ZKRUHO\RQ WKHPVHOYHV )RUZKHQHYHU,KDYHZDQWHG WRGRVR
QRWJURXQGLQJDQGVWLOOLQJP\KHDUWRQ*RG
VJUDFH ZKLFKLVZKDW
LWPHDQV WR EHVWLOO ,EHFRPHOLNHDZHDQHGFKLOG >Y @
9LWKRXW WKHQLSSOHRI WKHSURPLVHDQGJUDFH ,FU\GD\DQGQLJKW
DQGKDYHQRSHDFHLQP\FRQVFLHQFH
7KHUHIRUH WKLV LVKLVFRQFOXVLRQ /HW,VUDHODQGHYHU\RQHWUXVWDQG
KRSHLQ*RGDQGGHSHQGRQO\RQ+LVJUDFH /HWQRRQH WDNHWKLV
QLSSOHIURP\RX ,FRPPHQGLW WR\RX IRUWKHSURPLVHGDQGFRPLQJ
&KULVW LV LQLW
7KHQG3VDOPLV DSVDOPRISUD\HULQZKLFK6RORPRQ RUWKH
SHRSOHRI,VUDHO SUD\IRUWKHSUHVHUYDWLRQRI WKHSULHVWKRRGDQG WKH
NLQJGRP 7KDW LV WKH\SUD\IRU WKHVSLULWXDODQGZRUOGO\DXWKRU
LWLHV IRU*RG
VZRUGDQG WHPSRUDOSHDFH )RUZKHUHWKHVHERWKVWDQG
ZHOO WKLQJVJRZHOO +HVLQJVRQLQYHUVH WR WHOOKRZVXFKD
SUD\HULVQRWRQO\KHDUGEXW WKDW*RGKDVDOUHDG\DOVRSURPLVHGZLWK
DQRDWKWRSUHVHUYHNLQJGRPDQGSULHVWKRRG LQ-HUXVDOHPDQGWRGZHOO
WKHUH+LPVHOI %HZLOOJLYHDOOEOHVVLQJDQGJUDFH+LPVHOIDQGEULQJ
WKHLUHQHPLHVGRZQWRGLVJUDFH VRORQJDV WKH\DOVRNHHS+LV
/XWKHU
V WUDQVODWLRQIROORZV/;;DQG9J WUDQVODWLQJL3-
DVDQHJDWLYH 9KHQLI,GRQRWVWLOOP\KHDUW  %H WKXVVHHV
WKH ZHDQHG FKLOGDVDGHSULYHGFKLOG ZLWKUHDVRQWRFRPSODLQ
0RGHUQ WUDQVODWLRQVIROORZ%2%LQLQWHUSUHWLQJ i. '1- '` ^ DVD
VWURQJDIILUPDWLRQ

FRPPDQGPHQWVDQGEHREHGLHQW WR+LP>FI Y   9K\KRZHYHULQ
YHUVH KHFDOOV WKHSODFHRI*RG
VGZHOOLQJ(SKUDWDDQGWKH
3ODLQRIZRRGODQG   LV WRRORQJWRFRPPHQWRQKHUHDQGEHORQJVLQD
FRPPHQWDU\
7KHUG3VDOPLVDSVDOPRILQVWUXFWLRQWKDW ERWKLQ WKH
VSLULWXDODQGZRUOGO\VWDWLRQVZHVKRXOGOLYHWRJHWKHUKDUPRQLRXVO\
DV IULHQGV KDYLQJRQHWHDFKHU RQHDXWKRULW\ DQGWKDWHDFKVKRXOG
FDUU\WKHKHOSRI WKHRWKHU +HJLYHVWZRFRPSDULVRQV ILUVW RI
WKHDQRLQWLQJRLO ZKLFKIORZVIURP$DURQ
VKHDGRYHUKLVEHDUGDQG
UREHV VHFRQG RIWKHGHZZKLFKIDOOVIURP0W +HUPRQRQWR0W =LRQ
9KHUHWKLQJVKDSSHQLQWKLVZD\ WKHUH*RGJODGO\GZHOOVZLWKDOO+LV
JUDFH EOHVVLQJ DQGOLIH %XWZKHUHGLVXQLW\DQGIDFWLRQSUHYDLO
WKHUHWKHGHYLOGZHOOV DQGGHDWK DQGDOOPLVIRUWXQH
7KHWK3VDOPLVDSVDOPRI LQVWUXFWLRQ ,W WHDFKHVDQG
DGPRQLVKHVWKHSULHVWVDQGVSLULWXDORQHVRI WKHLURIILFH 7KH\
VKRXOGLQGHHGZRUVKLS*RGIDLWKIXOO\DQGGLOLJHQWO\ GD\DQGQLJKW
SUDLVLQJ*RG SUHDFKLQJ DQGRFFXS\LQJWKHPVHOYHVZLWK+LVZRUG $V
6W 3DXODOVRVD\V WR7LPRWK\ (2 7LP   WKH\VKRXOGFRQWLQXH
IDLWKIXOLQ WKHLURIILFH 7KH\VKRXOGQRWFRQFHUQWKHPVHOYHVWKDW
PHQGHVSLVHWKHZRUGDQG WXUQWKHPVHOYHVIURPLW WRIDEOHVHWF
)RUZKHUHRQHGLVFDUGV*RG
VZRUG WKHUHERWKVSLULWXDODQGZRUOGO\
)HOGGHV9DOGHV
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will fall as well--at the least, fall into error, and abandoned by 
God, fall into the devil's power. 
However, where one continues with preaching, there He who made 
heaven and earth is always present to bless. For the sake of the 
word, He helps and gives all blessings even to the unworthy and the 
unthankful. Let this psalm be sung by you pastors, preachers, 
bishops, and whoever sits in a spiritual office. 
The 135th Psalm is a psalm of thanks. It calls the priests to 
give thanks, preach and praise God for His wonders, shown to the 
people in Egypt and Canaan, so that they may never forget God and 
seek idols or other gods. This happens, and must happen, when one 
does not occupy oneself with--and diligently hold to--preaching and 
the praise of God, as it says in the next psalm. But when He judges 
His people, that is, preaches, and teaches, and disciplines them, 
there He is certainly gracious to His servants. But where His word 
is silenced and He does not judge or teach, there must truly be great 
anger and no grace. Therefore think, you servants in the house of 
the Lord, and preach diligently of God and His works, etc. 
The 136th Psalm is a psalm of thanks and is perhaps the text to 
show priests how they should sing and preach. Namely, they should 
sing and preach of God and His wonderful deeds, that He is gracious 
and merciful and a true Savior. Therefore in each verse he repeats 
the line, "His goodness endures forever," with which the psalm is 
nearly overwhelmed. Truly nothing but grace, not the works or 
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doctrines of men, should ever be preached. For the works and words 
of men have done no wonders such as these. They are not deserving of 
this worship, but rather only the grace and pure goodness of Him, who 
gives all. Gift! Gift, he says! Gift free of charge! And Christ 
also stands hidden in the phrase. Such doctrine keeps in the people 
a pure faith and a right understanding of grace and the forgiveness 
of sins, against the factious and stiff-necked work-saints, etc. 
The 137th Psalm is a psalm of prayer in the person of captives in 
Babylon. It is a prayer for Jerusalem, that is, for God's word and 
spiritual rule which lay completely destroyed; for thus it was 
assumed (with great reason) especially by those who fear God, as this 
psalm shows. Although Babylon and Edom greatly rejoiced at this 
destruction and mocked at those who lamented it, yet they should not 
thereby escape, unrepentant and blameless, but rather shall be torn 
to pieces in return. Their children also shall be dashed on the 
rocks and they shall have no descendants. This indeed happened to 
Babylon and shall also happen to our Edomites and Babylonians, who 
today rejoice, mocking both the poor church, torn to pieces, and the 
destruction of God's word and worship. But, for all that, Israel 
and God's word shall remain forever and ever. 
The 138th Psalm is a psalm of thanks in general for a variety of 
deliverances from the enemies. The psalmist wishes that Christ's 
kingdom would come and kings would receive His word and doctrine and 
give thanks for it and worship Him aright. These must learn that 

&KULVW
VNLQJGRPH[LVWV WKDWLW VLWVRQKLJK DQGWKDW+HKHOSVWKH
ORZO\ZKRDUHVWXFNLQZRHDQGIHDU DQGFRPIRUWVDQGUHVFXHVVLQQHUV
DQGWKHPLVHUDEOH ,WFORVHVZLWKWKHSUD\HUWKDW*RGZRXOGQRW
DEDQGRQ+LVNLQJGRPDQGZRUNWKXVEHJXQ EXWEULQJWKHPWR IXOILOO
PHQWLQHWHUQLW\
7KHWK3VDOPLVDSVDOPRI WKDQNVLQZKLFKKHSUDLVHV*RGWKDW
+HKDVSURYLGHGIRU WKHPVRZRQGHUIXOO\DQGVWLOOUHLJQVLQDOORI
+LVZRUNVZRUGV WKDQNV 9KHWKHUWKHSVDOPLVWVWDQGVZDONV
VOHHSV RUZDNHV\HV HYHQLQKLVPRWKHU
VZRPE EHIRUHKHZDVPDGH
*RGKDGEHHQZLWKKLPDVKHZDVEHLQJIRUPHGDQGZLOOEHZLWKKLPDV
ORQJDVKHOLYHV
,W LVDV LIKHVKRXOGVD\ HYHU\DELOLW\RUSRZHULQPDQKRZKH
OLYHVZKDWKHGRHV VSHDNV WKLQNZKHUHYHUDQGZKHQHYHU IURP
ZKHUHDQGWRZKHUHKHVKRXOGJRLWLVDOOFOHDUO\QRWKLQJEXW*RG
V
ZRUNDQGDUW 9KDW WKHQGRWKHDERPLQDEOHXQJRGO\GR ZKRGRQRW
EHOLHYHWKLV EXWZDQW WRPDNHWKHPVHOYHVSLRXVWKURXJKWKHLU
YH[DWLRXVZRUN" 7KH\ZDQWWRKDYHGRQHZKDW WKH\GRDQGWKHQZDQW WR
UHFHLYHZRUVKLS KRQRU DQGJORU\IURP*RGRQDFFRXQWRILW %XW
WKH\GRQRW FUHDWHVRPXFKDVRQHZRUGE\WKHPVHOYHV LQGHHGFDQQRW
FUHDWHRQHWKRXJKWE\WKHLURZQSRZHU 0RUHRYHU WKH\GRQRW
XQGHUVWDQGZKDWWKH\GR KRZWKH\DUHFUHDWHG KRZWKH\OLYH VSHDN
DQGWKLQN 6LQFHWKHQDOOWKDWZHDUHDQGGRDUH*RG
VZRUNDQG
SRZHU KRZFDQPHQFRQVLGHULW WREH WKHLURZQPRVWQREOHZRUNWR
PDNHWKHPVHOYHVJRGO\ SUDLVHWKHLUIUHHZLOO DQGGHOLYHUWKHPVHOYHV
IURPVLQDQGGHDWK HWF" 6XFKSHRSOHFDQQRWULJKWO\VSHDNDERXW*RG

DQG+LVZRUN 3URWHFWXV IURPWKLV *RGDQGEOHVVP\KHDUW VR
WKDW,PD\UHPDLQLQWKH WUXHZD\ZKLFKVWDQGVIRUHYHU HWF
7KHWK3VDOPLVDSVDOPRISUD\HUDJDLQVWWKHSURXGZLFNHG
VDLQWVZKRSODFHPDQ\WUDSVDQGDQQR\DQFHVLQ WKHULJKWZD\ DJDLQVW
*RG
VZRUG 7KH\DOVRWKUHDWHQDQGUDJHSRZHUIXOO\DJDLQVWDOOWKRVH
ZKRGRQRWSUDLVHDQGIROORZWKHLUHUURUV 7KHSVDOPSUD\VWKDW
WKHLUSODQVPD\QRWVXFFHHG EXW UDWKHUPD\IDOORQWKHLURZQKHDG
,WZLOOKDSSHQWR WKHPDV WR3KDUDRKLQ WKH5HG6HD WKDWVWRUPPD\
KXUOWKHPLQWRWKHVHDDQGWKH\PD\EHGURZQHG 7KXVPD\VXFKHYLO
PRXWKVEHVLOHQFHGDQGWKHEHOLHYHUVUHPDLQEHIRUH*RGIRUHYHU
7KHVW3VDOPLVDSVDOPRISUD\HU +HSUD\VWKDWKHPD\EH
SUHVHUYHGIURPWKHXQJRGO\WHDFKHUVZKRDSSHDUWREHIULHQGO\DQG
VSHDNZLWKVPRRWKZRUG ZKHQWKUHDWVGRQRWZRUN ,W LVEHWWHUIRU
PH KHVD\V WKDWULJKWHRXVWHDFKHUVUHEXNHPHDQGFRQGHPQP\
ULJKWHRXVQHVV WKDQWKDW WKHJRGOHVV SUDLVHPH
$QGLI LQ WKHPHDQWLPH HYLOFRPHVXSRQPH DQG,VXIIHUFURVV
DQGGHDWKDQG,PXVWEHXSURRWHGDQGWRUQDSDUW VWLOOLW LVEHWWHU
WKDW,WUXVWLQ WKH/RUG )RUWKHLUK\SRFULV\ZLOOILQDOO\EUHDN
WKHLUQHFNRQDURFN WKDWLV EHVXGGHQO\RYHUWKURZQ DQGFRPHWRDQ
HYLOHQG 7KHQWKH\ZLOOVHHKRZELWWHULV WKHLUVZHHW WHDFKLQJDQG
KRZSUHFLRXVLVP\VRXUGRFWULQH 7KHLURZQGRFWULQH LQZKLFKWKH\
DUHFDXJKWDV LQDQHW ZLOOEULQJWKHPGRZQ ZKLOH,SDVVE\LQ
VDIHW\>Y 

7KHQG3VDOPLVDSVDOPRISUD\HU DVRIRQHLPSULVRQHGXQGHU
WKHIDOVHWHDFKHUVZKRIRUFHIXOO\SXVKWKHPDZD\IURPWKHWUXHIDLWK
DQGOLIH )RUDPRQJWKHSHRSOHRI,VUDHOLWZDVDFRQVWDQWFRPPRQ
SODFHRFFXUUHQFH WKDW WKHWUXHSURSKHWVZHUHSHUVHFXWHGDQGFRQ
GHPQHGIRUWKHVDNHRI WKHWUXHZRUVKLSDQGZRUGRI*RG 2I WKLVDOO
WKHLUKLVWRULHVVKRZDQG&KULVWDQG6W 6WHSKHQDOVREHDUZLWQHVV
0DWW  $FWV 7KHUHIRUHLW LVQRZRQGHUWKDWVR
PDQ\SVDOPVDUHZULWWHQDJDLQVWWKHIDOVHSURSKHWVDQGWHDFKHUV
VLQFHLW VRFRPPRQO\KDSSHQHG,WKDVKDSSHQHGLQ WKHFKXUFKDOVR
VLQFHWKHEHJLQQLQJDQGDOZD\VKDSSHQV VR WKDWRQHPD\ZHOOLQGHHG
SUD\WR*RG WKDW+HZRXOGGHOLYHUXV IURPIDOVHWHDFKHUVDQGIURP
HUURU 7KHKLVWRU\RI WKHWLPHRI(OLMDK.LQJ$KDE DQG-H]HEHO
VHUYHVDVDQH[DPSOHIRUWKHVHSVDOPV WKDWDOOSURSKHWVPXVWKLGH
WKHPVHOYHV FUDZODZD\ $OVRLQ WKHWLPHRI$ULXVDOORUWKRGR[
ELVKRSVKDGWR IOHHLQWRH[LOH )RUWKHGHYLOZLOOQRW WROHUDWH
*RG
VZRUGDQG+LVVHUYDQWV
7KHUG3VDOPLV DSVDOPRISUD\HU 7KHSVDOPLVWSUD\VIRU
JUDFHDQGIRUJLYHQHVVRIVLQV LQWKH WHUURURIKLVFRQVFLHQFH +H
LVQHDUO\SUHVVHGWRGHVSDLUE\ WKHHQHPLHVRIIDLWK WKDWLV WKH
SURPRWHUVRI WKHODZ 7KHVHHVSHFLDOO\SODJXHWKHGLVWUHVVHGDQG
WLPLGFRQVFLHQFHDQGGULYHLW LQWRGDUNQHVV >Y  WKDWLV LQWR
GHVSDLUDQGGHDWKZLWKKHDY\EXUGHQVDQGXQEHDUDEOHGRFWULQHRI
ZRUNV ZKLFKWKH\GRQRWVRPXFKDV WRXFKZLWKRQHRI WKHLUILQJHUV
DV&KULVWVD\V 0DWW 
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But here the psalm shows that grace must provide deliverance, not 
the judgment before which no man alive can stand. Of this all the 
ancient histories and works of the Lord also give witness. For all 
of the holy patriarchs of old placed their hope on God's love and 
grace and not on the judgment. As St. Peter also says (Acts 15:10), 
"Neither we nor our fathers could bear such a yoke, but rather we 
hope to be saved through the grace of Christ, just as they were." 
I consider their works and examples of old (he says here) and I 
am comforted, for they were comforted and delivered from sin purely 
by grace, just as I am. (Even Abraham himself was called from out of 
idolatry (Josh. 2 4:2 )). No praise of the righteousness or holiness 
of men has any value here at all, no matter how much the false 
prophets worry us. 
The 144th Psalm is a psalm of thanks for kings and those in 
authority. David, a king who must wage war and rule, gives thanks to 
God with this psalm. Be confesses that victory, good fortune, and 
success--whether in conflict or in government--are the gift of God 
and do not come from human power and ability. Little does human 
wisdom know how to keep subjects under authority and to rule land and 
people well. For how should he be capable of these great things when 
he is nothing and passes away like a shadow?2 8
Instead, the Lord does this. Be sends forth lightning [v. 6)--
sending discouraged and frightened hearts to the army and humble 
2 8 c£. v.4 gleich wie nichts, Heb.nr:J:i  .li17 The "vanity" of Eccl. 
1: 2 is, in German, Nichtigkeit. .,.T -:· -;· 
-

KHDUWVDPRQJWKHSHRSOH 9KHUH+HWKXV WRXFKHV WKHPRXQWDLQVDQG WKH
PXOWLWXGHVVR WKDW WKH\PXVWEHLQIHDUEHIRUH+LP WKHUHLW LV
JRRG WR ILJKWDQGUXOH IRUWKHUHYLFWRU\DQGJRRGIRUWXQHIROORZDV
ZHOODV WKLV IHDU <HWKRZFDQRQH EHLQJRQO\DPDQ EULQJDERXW
WKLVIHDU"
7KHQKHSUD\VDJDLQVWKLVRZQSHRSOHDQGUHEXNHV WKHLUIRROLVK
QHVV )RU WKHSHRSOHRI,VUDHO KDYLQJWKHUHQRZQRIEHLQJWKH
SHRSOHRI*RG ZHUHEH\RQGDOOPHDVXUHSURXG VWLIIQHFNHG GLV
REHGLHQW UHEHOOLRXV FRYHWRXV MHDORXVDQGIDLWKOHVV DVLQGHHG WKH\
VKRZHGE\WKHLURSSRVLWLRQWR0RVHV 'DYLG DQGRWKHUNLQJV $QG
DOWKRXJKWKH\VDZWKDW'DYLGIRXJKWDQGUXOHGZLWKPLUDFXORXV
ZRQGHUV DVGLG0RVHV \HW WKH\ZHUHQREHWWHUDQGGLGQRW LQTXLUH
DERXW*RGRUIDLWKLQ*RG
9KDW*RG" 9KDW IDLWK" $VORQJDVZHKDYHEHDXWLIXOFKLOGUHQ
KRXVHV FDWWOH PDQ\SRVVHVVLRQV DQGHQMR\DEOHGD\V ZHDUHD
EOHVVHGSHRSOH $QG LQDGGLWLRQ ZHKDYHSURSKHWVHQRXJK ZKR WHDFK
XV WKDW*RG
VSHRSOHDUH WKRVHIRUZKRPWKLQJVJRZHOO 7KRVHIRU
ZKRPWKLQJVJREDGO\DUHQRWRI*RG 9KHUHDVLQIDFW WKLQJVJR
EDGO\IRUDOO WKHVDLQWVIRU WKHUHDVRQWKDW WKH\WUXVW LQ*RG
<RXKDYHQRZUHVFXHGPH >'DYLGVD\V@ IURPWKHPXUGHURXVVZRUG
RI*ROLDWK <RXKDYHJLYHQPHYLFWRU\RYHURWKHUNLQJV 7KHUHIRUH
SUHVHUYHPHDOVRIURPWKLVXQJRGO\ HYLO IDOVHSHRSOH ZKROLVWHQWR
QHLWKHU*RGQRUPDQ 7KH\DUHSHDVDQWVDQGEUXWHV \HV WUXO\VZLQH
ZKRVHHNIRUQRWKLQJEXW WKHLURZQEHOO\ ,W LVKDUGHUDQGPRUH
GDQJHURXVWRUXOHRYHU WKHPWKDQWR FRQWLQXDOO\EHDWZDU
JUR +DXIHQ 9$FRQMHFWXUHJUR +DQVHQ LH ELJPHQOHDGHUV

+HFDOOVWKHPIRUHLJQFKLOGUHQ >Y IRUWKH\ZDQW WREHWKH
IRUHPRVWFKLOGUHQRI*RG DQG\HW WKH\DUHIRUHLJQHUV VWUDQJHUV DQG
ZRUVHWKDQKHDWKHQ 7KH\DUHEDVWDUGFKLOGUHQ ZKRSUDLVH*RGZLWK
WKHLUPRXWKVZKLOHWKHLUKHDUWLV IDUIURP+LP HWF
7KHWK3VDOPLV DSVDOPRI WKDQNVIRU WKHNLQJGRPRI&KULVW
ZKLFKZDVWR FRPH ,W VWURQJO\XUJHV WKHKLJKH[DOWHGZRUNRI
SUDLVLQJ*RGDQGJORULI\LQJ+LVSRZHUDQGNLQJGRP )RU&KULVW
V
NLQJGRPDQGSRZHUDUHKLGGHQXQGHUWKHFURVV ,I WKHFURVVZHUHQRW
H[WROOHG WKURXJKSUHDFKLQJ WHDFKLQJ DQGFRQIHVVLRQ ZKRFRXOGKDYH
HYHUWKRXJKWRI LW WRVD\QRWKLQJRINQRZLQJLW" %XWVXFKLV+LV
NLQJGRPDQGSRZHUWKDW+HDLGHGWKHIDOOHQ FDOOHGWKHQHHG\WR
+LPVHOI PDGHVLQQHUVJRGO\ DQGEURXJKW WKHGHDGWROLIH <HV +H
LV WKHRQHZKRJLYHVIRRGWRDOO >Y @ ZKRKHDUV WKHFDOORI
+LVVDLQWV GRHVZKDW WKH\GHVLUH SURWHFWVWKHP HWF
7KHWK3VDOPLVDSVDOPRI WKDQNV ,W WHDFKHVDW WKHVDPH
WLPHWKDWRQHVKRXOGWUXVWLQ*RGDQGQRW LQSULQFHVRUPHQ DV WKH
DERPLQDEOHZRUOG IOHVK DQGEORRGGR )RU*RGLV WKHRQO\RQHZKR
FDQWUXO\KHOSLQDOONLQGVRIQHHGDQG+HKHOSVVRWKDWLW FDQ
UHDOO\EHFDOOHGEHLQJKHOSHG +XPDQKHOSLV VRXQFHUWDLQ DQGGRHV
QRWODVW )RUPDQKLPVHOIGRHVQRWNQRZWKHOHQJWKRIKLVOLIH
7KHWK3VDOPLVDSVDOPRI WKDQNVIRUYDULRXVNLQGQHVVHVDQG
PLJKW\ZRUNVRI*RGILUVW WRZDUG,VUDHODQG-HUXVDOHP WKHQWRDOO
IUHPEGHUNLQGHU +HE --
V-O  

ZKRWKLUVW %HJLYHVUDLQDQGZDWHUWRDOOFUHDWXUHVDQGGRHVQRW
OHW WKHOHDVWOLWWOHELUGJRKXQJU\ HYHQWKHPRVWXVHOHVVUDYHQ
%RZPXFKPRUH WKHQ VKDOO%HFDUHIRUPHQ HVSHFLDOO\WKRVHZKR
WUXVWLQ%LVJRRGQHVVDQGQRW LQPHQRUKRUVHV %XWDERYHDOO WR
-HUXVDOHP ZKHUH%LVZRUGDQG%LVGZHOOLQJDUH %HJLYHVSHDFH JUDLQ
DQGDOOWKH\QHHG )RU-HUXVDOHPDQG,VUDHOKDYHWKHDGYDQWDJHWKDW
WKH\KDYH*RG
VZRUGDQGZRUVKLSEHIRUHDOOWKHQDWLRQV WKHUHIRUH%H
KDVGRQHPRUHPLUDFOHVIRUWKHP %HZLOODOVREHPXFKPRUHUHFRJ
QL]HGWKHUH LQ WKHGDLO\ZRQGHUVVXFKDVUDLQ VQRZ LFH HWF WKDQ
E\ WKHIDLWKOHVVZKRGRQRWKDYH*RG
VZRUG RUGRQRWKHHGLW
7KHVHSHRSOHFDQQRWVHHDQ\ZRUNRUZRQGHURI*RG WKRXJKWKH\HQMR\
WKHPGDLO\ZLWKWKHLUILYHVHQVHV URRWLQWKHP DQGGHYRXUWKHPOLNH
VZLQH )RUWKH\GLGQRWNQRZ*RG EHFDXVHWKH\GRQRWKHDURUSD\
DWWHQWLRQWR%LV9RUG
7KHWK3VDOPLVDSVDOPRI WKDQNVZKLFKH[FLWHVDQGH[KRUWV
DOOFUHDWXUHVLQKHDYHQDQGHDUWKWR SUDLVH*RGHVSHFLDOO\%LV
VDLQWV WKHFKLOGUHQRI,VUDHO ZKRZRUVKLS+LP WKDWLV KDYH+LV
ZRUGDQGZRUVKLS $QGQRWHWKDW WKLVSVDOPFRQILUPVDOOWKHVWDWLRQV
RIOLIHNLQJV MXGJHV ROG \RXQJDOODUHFUHDWHGE\*RGDQGDUH
JRRGDQGKRQRUDEOH )RULI WKHRIILFHRINLQJRURIMXGJHZHUHHYLO
DQGQRW*RGJLYHQ RQHFRXOGQRW LQVXFKDQRIILFH SUDLVH*RG %XW
ZKHUHWKHUHDUHNLQJVDQGMXGJHV WKHUHZLOODOVREHVXEMHFWV
VHUYDQWV KDQJPHQ VROGLHUV ODERUHUV IDUPHUV WRZQVSHRSOH HWF
9KHUHWKHUHDUH\RXQJDQGROG WKHUHZLOOEHPDUULHGSHRSOH FKLOGUHQ
DQGKRXVHKROGVHUYDQWV $OODUHKRQRUDEOHDQGJRRGDQGVKRZWKDW
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their Creator is good. Rightfully all of creation should be nothing 
but a tongue, always praising this great goodness of God. If you 
want to know how good a thing is, then take whatever you will and 
say: "If there were no fire. ," or again, "If there were no sun 
" , "If there were no hangman ••• ," "If there were no woman
," etc. Then you will see why one should thank God. 
The 149th Psalm is a psalm of thanks for the blessing that God is 
gracious and merciful to His people and that they know that they have 
a gracious God and that they rightly should rejoice. They have this 
blessing or grace--which is rightly called the forgiveness of sins--
that God will not avenge how evil and sinful they are. Therefore 
this psalm in reality belongs in the New Testament. It calls itself 
a new song to sing to the king of Zion, whom they should praise on 
their couches [v. SJ, that is, in the church where they come 
together. (Similarly, Isaiah called the churches and altars, in 
which Israel committed fornication--that is, idolatry--couches or 
beds.) 
Again it is of the New Testament that they should have a sharp 
sword in hand to punish the heathen, to throw the kings in stocks and 
dungeons and to take vengeance, as it is written. Now, this sounds 
Jewish, or even more, Mohammedan or Turkish. But this however is the 
vengeance which is spoken of in the Scriptures, that Abraham's seed 
should strike down idolatry in all the world through the Gospel, the 

VSLULWXDOVZRUG WDNLQJSULVRQHUDOOWKHKROLQHVVRIWKHNLQJVDQG
WKHZLVHDQGVXEMHFWWKHPWR&KULVWDV3DXOVD\VLQ >&RU6-
7KHWK3VDOPLVDSVDOPRI WKDQNVZULWWHQILUVWRIDOOIRUWKH
SHRSOHRI,VUDHOWRSUDLVH*RG )RUWKHP+LVVDQFWXDU\ WKHILUPD
PHQWRI+LVPLJKW WKDWLV +LVGZHOOLQJSODFH KHDYHQDQGFDVWOH
ZHUHLQ-HUXVDOHP +HUHDOVR+HVKRZHG+LVPLJKWZLWKPLUDFOHVDQG
UHFHLYHGWKHVWULQJPXVLFDQGWKHVRQJVRI WKH-HZVZLWKZKLFKWKHLU
SUDLVHDQGZRUVKLSZDVDFFRPSDQLHG %XW IRUWKH&KULVWLDQ SUHDFKLQJ
DQGWKH*RVSHODUHRXUVWULQJPXVLFDQGVRQJV
1RWHWKDWDOOSVDOPVRI WKDQNVDUHQRWKLQJEXWSURPLVHVIRUWKH
SRRUWURXEOHGFRQVFLHQFH VD\LQJDVPXFKDV *RGLVJUDFLRXVDQG
JODGO\IRUJLYHVDOOVLQVDQGZLOOJLYHDOOFRPIRUW VR WKDWRQHPD\
ILQGDOOEOHVVLQJVDQGFRPIRUWLQ+LP 7KHUHIRUHWKLVLV RSHQO\D
SVDOPRI WKDQNVDQGDW WKHVDPHWLPHVHFUHWO\DSVDOPRIFRPIRUW
\HV HYHQDSVDOPRILQVWUXFWLRQDQGDSURSKHF\ $OOLQRQH LW
SURFODLPV*RG
VJUDFHDQGWHDFKHVXV WR WUXVWDQGEHOLHYHLQ+LP 7R
WKLV PD\WKHVDPHPHUFLIXO*RGKHOSXVRXU.LQJDQG/RUG -HVXV
&KULVWZKRZLWKWKH)DWKHUDQGWKH+RO\6SLULWLV SUDLVHGIRUHYHU
$PHQ
,IDQ\RQHLV SOHDVHGZLWKP\SRRUDVVLVWDQFHE\ WKHVHVXPPDULHV
,DVNWKDWKHQRWLQVHUW WKHPLQWRWKH3VDOWHUEHWZHHQWKHSVDOPV
)RU,SUHIHUWRVHHWKHWH[WVWDQGDORQHE\LWVHOIXQPL[HGZLWK
Y$WH[W , &RU; 9$PDUJLQ ,&RU

DQ\WKLQJHOVH 6RPHRI WKHVHVXPPDULHVDUHUHDOO\DEULHIFRPPHQ
WDU\ DQGLW ZRXOGQRWEHSURSHULI SODFHGLQ WKHPLGGOHRIWKH
WH[W WKHVHVXPPDULHVZRXOGORRPODUJHUWKDQWKHSVDOPV WKHPVHOYHV
:LWKWKLV PD\*RGEOHVV\RX $PHQ

%,%/,2*5$3+<
6FULSWXUH9HUVLRQVDQG/H[LFD
%LEOLD+HEUDLFD6WXWWJDUWHQVLD HGLWHGE\. (OOLJHUDQG9 5XGROSK
6WXWWJDUW'HXWVFKH%LEHOJHVHOOVFKDIW 
6HSWXDJLQWD HGLWHGE\$OIUHG5DKOIV 6WXWWJDUW'HXWVFKH%LEHO
JHVHOOVFKDIW 
%LEOLD6DFUD9XOJDWD HGLWHGE\5 9HEHU 6WXWWJDUW9XUWWHP
EHUJLVFKH%LEHODQVWDOW 
' 0DUWLQ/XWKHUV9HUNH.ULWLVFKH*HVDPWDXVJDEH 'HXWVFKH%LEHO
, HGLWHGE\ +DQQV5XFNHUW 9HLPDU +HUPDQ%RKODXV
1DFKIROJHU 
'LH%LEHO1DFK'HU8EHUVHW]XQJ0DUWLQ/XWKHUV 6WXWWJDUW 'HXWVFKH
%LEHOJHVHOOVFKDIW 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